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SUR S WD @Y HV WDV HDUPER E DVF[RIQFBW MHRJU RY LV LR QV
SURYLBPEAUWRQ R DRIGRQ FR Q \RIBHFA MARY LV LRQV
PRGLIWBHWRSW WM\ XH[® H Q\GR/H DEOXY/ L QO Y N V MUPHHELWWY
V S HF LW KERIS O L RIMWRIERGFWRD SRWR GRRWBVIULQJ
FODV VL BLUFDYWIYADRQRAR KRRIO WH F K Q IQFED O U LIAKID@U H V
WIRQ G L YIL@GFKADFRQHER U S RU D @/AMKD (WY DYGVIM D [WREDFFR
WD [SWVR SW D YP\QREW RH U F H O QADIR{H R KIVID IXRVGK\R WL IUJH Q J
SURW NWB\WFRMAGQ Y WIULRWMIH® S WURW KN DMQHIU D O
OHPRGLIVIMWH BVKRHIHF®RG L I ALQBRHBIURG XWWLRQ
PRGLIVIQWHAUWRL V D PNV A O X D XRVX RIID LLA)\J
WHUP L QURAPH R/Q R DRI O L W XSMVA X B & HWHA X VOALQGE
L Q F U HVD KIVQWDBN[ IF O XIVR. R XEUAR Y U BD Q M X VRAFFHHUQW\D [ Q
UD V@D U LD SISQDIL R BWIM[REDS W QY B FIR@ S @ RIGY. | W R B
V W L OFOLEH BURNAKL | ALHQUYY R BIR@G JL. X W K RV WID\E BH VMDY .1
VDOWHM[HPSWIRRK/LEPWRQRWHR @& DFLLQY B [RHUH HV
PRGLIAHUWDLQUHQ GD QIEX W KRUR W\ P RREQ VA HUW DL Q
HVWSIMWR IS R ZQWH UYVHKTLSL U DPHQW® Y Q § HE6AR BAD X WJH V
VHFWLRQVE\DGGDWXEGLYLYLRQXEGLYLVLRQV U
' VXEGLYLVLRQVXEGLYLVLRQ VXEGLYLVILRQV
VXEGLYLVLRQVXEGLYLVLR@XEGLYUVLRQ
% VXEGLYLVERRQVXEGLYLVERRQVXEGLYLVERRQ
VXEGLYLVLEDOGGDWIEGLYLVLRQ VXEGLYLVLRQ
VXEGLYLVLRQ/XEGLYLVLRQVXEGLYLVLRQ@
VXEGLYDVLRQ VXEGLYLVLRQVXEGLYLVLRQU
VXEGLYLVLRQ VXEGLYLVBSRQ
VXEGLYLVLRQY VXEGLYLVBRQVXEGLYLVBRQ
VXEGLYLVBSRQVXEGLYLVLR@®@V $ VXEGLYLWLRQ
VXEGLYLVLREDVGGVYREGLYLVLRQWXEGLYLWLRQV
E\DGGYRBEGLYLVLRQWXEGLYLVLREBGGUQJ
VXEGLYLVLRQBADGGDWQXXEGLYLVLR@\DGGYRHEGLYUVLRQV
VXEGLYIFVGRQV VXEGLYDVLRQ VXEGLYWVLRQ
VXEGLYLVLRQVXEGLYLVLRQV VXEGLYWUVLRQ
VXEGLYLVLRQVVXEGLYLVLRQVXEGLYUVLRQ
VXEGLYLVLRQVXEGLYLVLR®XEGLYLVLRQ
E\DGGDOXEGLYLVLRQEGLYLVLR®V VXEGLYLVIRQV
$ $ $ % VXEGLYLVLR®XEGLYLVILRQV
$ VXEGLYLVLRQVXEGLYLVLRQVXEGLYLVLBQV

U



+) 5(9,625 ($3U 8 (+ VIQJURVUPHQW

$ VXEGLYLVLR®V VXEGLYLVLE@GGLQJ
VXEGLYLVER@IDGGDOYNEGLYLWLRQ $ % U
VXEGLYLVLRQ ) VXEGLYLVLE@WGDONEGLYLVLRQ
) VXEGLYLVERQVXEGLYLVLR®XEGLYRVLRQU
VXEGLYLVLRQ/XEGLYLVLRQ/XEGLYLVLRQ/XEGLYLVLRQ
+ VXEGLYLVEWGGDOQXEGLYLWLRQXEGLYIEWLRQ
VXEGLYLVBRQ OLQQHBARDAMDX VEN S S O H\WPHHFONWL R Q V
$ VXEGLYLVERRQVXEGLYLVERQVXEGLYLVLR®
VXEGLYLVLRQ/XEGLYLVLRQ VXEGLYLVLRQN
VXEGLYLVLRQVXEGLYLVLRQVXEGLYLVURQV
$ VXEGLYLVBRQVXEGLYLVBERQVXEGLYLVLRQU
VXEGLYLVBRQ $ VXEGLYLVLRYXEGLYIDDVLRQV
VXEGLYLVLRQ VXEGLYLVLRQV VXEGLWLVLRQ
VXEGLYLVLRQVXEGLYLWV.RQV U
VXEGLYLVLRQVXEGLYLVLRQVXEGLYLVLRQV U
VXEGLYLVLRQ/XEGLYLVLRQXEGLYLVLRQWXEGLWYLVLRQ
$ VXEGLYLVLRQV VXEGLYLVLRQ/XEGLYLVLRQ
VXEGLYLVLRQY® VXEGLYLVBRQVXEGLYUVLRQ
$ VXEGLYLVBRQVXEGLYLVERQUVXEGLYLVLRQ@
VXEGLYDVLRQ VXEGLYLVLRQVXEGLYLVLRQV
/IDZV FKDSWHWFWDRRPHQGHTY FKDSWHU
VHFWLIRIDP HQ G/ FKDSW DWW L\FHOFHW LIRMP HQ G H G
/IDZV FKDSWBIUWL¥®FWLAZY FKDSWBUWLBOH
VHFWLRDV )L UB/SH FLHDVOVA KRS VDRIWY L\FIDFHW LIRQWIL F O H
V HF W DRIQV L FVOHF W ISRI® S FRRELRQH@ DIZO L Q Q HWV R W D
6WDWXKWEBWEBUV SURSRRGELRYHZ DZUL Q Q HBARBWIIX W H V
FKDSWHUHSHDDQQBMRDADX WHFWLRQV $ U
VXEGLYDVLRQ VXEGLYLVLRQ VXEGLYRDVLRQU
VXEGLYDVLRQ VXEGLYLVLRQV VXEGLYLVILRQV
VXEGLYLVLRQV VXEGLYLVLR@XEGLYLVLRQV
0LQQHBAR DAY X VWBHKS SO HPHFRWLRQ/XEGLYLVIRQV

%(,7(1$&7("%<7+(/(*,6/$785(2)7+(6B7(2)0,11(62%U

$57,&/( U

)('(5$/ 7$; &21)250,7¢

6HFWLORQ QH&R DAY X WHKS S O HPHIRMWMLR Q VXEGLYULWLRQ
DPHQWRBRBDG

6 XEG'HEWD 'HE WH DRQOH RE® L JBPOLORGK K DWERDDI L [ HDGUG
FHUWPRRPRQHEKLFR XBBYFHHGNQZX L E KB XBIQSD \ D WEH
FOD LB DQWK W HUPF OXGIHPVLQIHB/S RX 8 GHHFW LR @ U U
| L QIHP/S R VRHBIH W W\ G H P HDEHRI U@ IBF WL R QV X EG L YD B QIBQ
UH VW LSAGHEIDROQ X\QHEOH B Q W UFDYE WY X RRBEV/OR. U DRMRDR Q/GRAL
R W IOHHURIEQD L J B MAMRIQEKVD ER WG G XWFIRIXGG J RIH Q W

$ G H EQ/F O X GO/ RE®D L JB BEXRIQUHHE WK IDHQAN VKD @ BB \(H G
R@ Y H U S DRIDHIDWV L VI IDEHMHW HDDN P H. @\ VRIGF O LAIUWRHIU
DQGPLQLWWXBAEYBRD Q@ QW HGWIRR @ DRO IRV KRIQY KGHHUE W
LR Z HVBBS U R J B R IR U\M IGEH E MRADE O LBI\@ MH. PR W L | LLFFDU/RLYRIG H G

$UWLBEBFW IR Q U
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WIRQ L W HIF W A€ GMHKBLK/D DVOWBLGHH E MR X U WHEWRILRR®( S SR U W
W U D Q VAR\LEBRGRENOU D Q VR MG IBRWEDD VW D Q F H

E$SGHEWRRRW F XD RED LIWRDIKQDLPDIPARRHG IUFD O
FDWIFOXRVGLW DOWLH B WERRRMIGH EDWRKIH. P K HVQ RPHH G LAFIDUDH
ZDVHQGHEHRBBWFHWM IR O O RZR.RXQ W

IRDAQPDWGHEMEQFRAH— = ROHWYV

| RDG H EIMRRIQGIH S H QIERI@ARRH——  ROHWYV
IRDGHEMPMKGRHSHQORQWRRRHH——  ROHWV
IRDG HEIMPMKK GHIISHQORQWRRRH——  ROHWYV
IRDGHEIMPMKXGHSHQORQWRRAH— = ROHDQG
IRDGHEMRMKRBRWGHSHQORQWRRHH—— = ROHWYV

JRBXUSRWHEIVUD J UTHEKR RDQ Y I G L YZIGRIDEDF RW R J HOW K H U
ZLWHLI) FRRPW K I G L Y lVERDEVAKHKIDMH S D VIS W ¥PEH. §Y X\H
L QG L YZIGXWIRG F RAUR Y LR WRKRIVU D J)LROSXU S RWHE YU D JW D SK
DV S R XRWHKWKUIDVMH S D WS W WEBHEGF®R Q V L BGHHIFHHEQIG H Q W

F7KARPP LV WHKDGMXKR/F FOPPHR XIQ\DW D JEBESWKSH UFHQ WD JH
GHWHUPLOHEREA RY LRVROW L R ® K& W HIHYH@ R BHH[ F US W
WKDYHFWLRQ W KR U-G— V K EGIX E V WIIRMNRMRHIG— U

FRPPLVVIRQHBURGWWWE G L WIKUDGEW R Q VL B WY ME\GK MROH

V X E NMRASWE P L Q L V SWLRDAMEEYRRH) W DE®@ B S WHKUHQ F RIPRR XIQ W
DD G M XPHMNERMER X QUBRIIGHH D U HIY VR X, QWWOHP R XHQMB® W IOHP R XIQ W
LYURX QCWW® IQ-HH DU HD R XIQ W

G'H EDVOV@RF OX @ BIWH HRREDY/L Q Q H V RSWDHRFDLUKHPI D URGMD I V
G R CDOPTRUKRQIWMSHU H P DXRV K RAQLGHEF WLR Q VXEGLYDWLRQ

())(&7,9('$7( 7KMHF\WHIRKE WRWID [ D E DEINJ L QIIMGHFH PEH U
U

$UWLBEBFW IR Q U
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6HF OLQQHBARDAMDX VBN 8 S O HPPHHROMWLR Q VX E G LY IL\NALFRHRQW H G
WRHD G

6XEG,QWHEODIOARISHQONSHWFLIGFDIRONE&H UZQWHUQD O
SHYHQRBPMHDOYKEWHHYB@RERH DDPHQWKGRKBKPEHU
ODUFK U

())(&7,9('$7( 7TKMHFWHIRHG WRWIBD [ D H DB J L QIIMEHFRH PBEH U
U

6HF OLQQHORDAB X WHHFWLRQ VXEGLY LLVARMQWRBD G

BXEGLYLAH@RQUDQGLY L ®X VOVYS B XHIWWDBIH W R W QKO [ DJE O H
\ H DAJRAHD [ S D VHHIT X WBRHIM H WOQUGHHF W L RROW K & W HBLHQYDHED X H
& R GRHB H HWVRJHH T X L U X © BEEDA\D J (G IVERKOY H WK [UF GVE KD W

DQQGL YZIGRDPRWL QQ HYRWDIRBQIDR MW KHOLWRM TXLUHG
WIR OGL Q Q HIVGRFARIPBI[H W.XAKQ® G L Y UG RIN@F RPHHU LY REB. Q Q HWV RW D
VR X DPGIVW H DPQ@HHEWLRQVSDUDJ DDSHG LOHWKWERH
ILOU®T X L UHFON Q@M 8 L YZIGRDI ® OHDDUH V LRSHLGV) H-B-RWE D

DQQGL YAZIGRIDQ Q Q HY IR WLIBHROM/ T X WIRHDBL Q Q HIVERFRIP H
W J[H WK G L Y LERMYF RPHHU LY RE. Q Q HYRXWDPFGHIWW H WP LQH G
XQGHFWLRQHWWKEWUDPWREPEHHFWLRQ VXEGLYLVLRQV
DQG LOHWKWRHO UGBTI XLUHANQ@MM EL YZIGRKDI®ROOWHDU
UHV LREHLGQVQ HY RW D

E7KBHFHQGQ HQEDVRPMH WXQRRW K B B RPR[H W DMXRSYUWR DW V
Z K HWHGHH F H & BURMRIMVQ/F RLRBH] F HFRYW KPHL Q L PDXAPR XOQ@WK L BK)
L Q G L YIL\GKX DXOWRHIBOGLGER WAPHK VEWI L OF\® IGHH F H GSHHQUWUR/Q D O
UHSUHVHOWIOIWKMBIBHUVRQDWH V FRMDWRALTFEIV K X B\
| L OF\@ KAHU D Q VDD MEWHH IHQ@AKEF W L& Q V X E G L Y [I2ZKLRRKDF KBIUYR-BLH U W\
RWIGHFHGBHQW

F7KMHUWR R\QF R DM WX V i QV KLWF WKIDRVG/HD FPHH D Q LLQYIHWY
LOHFWLRQXEGLYLWLRQ

G7KHRPPLVVRIRHRHIINBO® XG® DWW H WRIHRMY/F RIPHHYDAD V
ZKLER G LY DEXD DXWIRHIEHW R H QR MKD [ D B CBD VRIQY KOHP R XUQ W V

W KIDDVE K6 H G X R YGUEHFW LR Q D QWBISHI U VRQ@®HS H (LIGHPSWUL R Q V

XQGHHFWLRQ U

$UWLEBHU U
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())(&7,9('$7( 7TKMHFWHIRHFE WRWIBD [ D H DENJ L QIMEHFH PBEH U
U

6HF OLQQHORDAD X WHHFWLRQ VXEGLY LLVARMQWRBD G

6XEG&RPSRVQWRPEH W XIR@\R O VL GDUW KB KR O GGV
EHQHILF IDTKERWP P LV \ALRDGIMS D UW QH WK QS H S DG MR U V
| L OFR P S RWH WKMERDW KHR[E H KRIQ R Q U H ¥ D G MABURUDVOHR
RWRHQQHVRXWDS ARPHIAR P S RWH WPKKUIQY F OXXIGHE P BB GUHV V HV
6RFBBOXQXWE Q¥ RPGHO R FIDQMALNIQD El RAMKHMR Q U H § D G MW U V
HO H AVRHDR Y HEAWGHR P S RWH WK U Q

E7KHARPSXWIDS DR QNBB[UDVERDOVEWE\H W H UPP R 8 & L S/G&\H. Q J
L Q F RIPGHO R W IR\KEDA) \B OVHEH. J KUHIVIWHWER H W H WRAHDHL D ElRWL W\
LQGLYX@CHOAVWLRQVXEGLYEYRREXVGAOBXFWWRQGDUG
GHGXFREBRQ VRGPS WLLRHEDAD ORZH G

F7KBDUW QUMK E BUW T X\HRYWM KALR/P S RWH W KO B WV KRIG
QR QUHS DG WENKMUHVT X HS/DVMLVQ QR-IOMMDFR P S RWH WM IQR UP
SUHV FEAWBHIGP P LV VRLIRIQHHIDKME O RPFR P S RWVHWFR@ VLGB HUH G
DU H T X\HRMM IR P S RWH W KO BEW KIR G

G 7 KH O H FS/MDLUQRI R VRVD YDHDO L Q Q HW R YWD A RRPVIA KHKWY & H
LQFRPRW SH U W QIHQRWKIK W FSDLIUQV Q H IW WS IHSWH WP KV BME
HO HFSDLUQMDRAVK HQ Q HYRXUDS A RW HLID F O RWLIRIQ F RPQYE D |
O L D El RAVLKEDDA W Q BMHKEWR Y I2\LIQREBR Q V VDU W/ \XAMRIDON Y R N
UHTXLURRFKBGLW L7\KIMRED LKW K19 G L YR %DM KR P S RWHWXU Q
LD O O FOZ3$® \ P HROMK\HE\W K I G L YR GGHDRVE K L FWER P S RV L W H
UHWSOU B QWD G,HW KK H FWRIGOUIH §' D G WQWHRIW K HQ Q HWRXWCF H
LQFRIRID RQVKER P SRVHWMUBGWRBRUSRWKEGLYUVLRQ

H7 K MXE G L YGLIR/ARYH J DARUHH T X L UM IRIBOYVE L YS BR\DVOLB D W H G
WDRWHKIQGLY IOGDEDROX BEF HMIGHH TX LUV R VQIWKH FW LR Q U
7KHQG LY OGO RDA W L MOIVIKRSZ H YIDW LAK ENGSHD UW QHUVKLS
SDWR P S RV W HR\CIVIgM 8HD Q GBI V FLW EAW LR Q U

|, 1D ® O H FB/DIUQWXHRLVISID U W Q H U RIXQFSRY RAAL Q Q HWRXMUIF H V
LD HW KW @HO UGIT X L U HRDA® W V H X Q GMIQIE G L YW MAHR[QD EJL O L W\
L VH URR Z H YO W D W\HKPRH ZQWESHD U WMKHDRLONY RVQUF FPRHEW Q FOXX G H G
DEDRMWKIRPSRYHWHMKUQ

$UWLEBHU U
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J 7K H O H FRVIRRYQ GHGEXE G L Y. IRQERYD L QRS D U \X QR DYE
RWRHQQHVRXWIS ARPEXRWLWKBIXOO QRDWHNVQ G HZRAEE XD O
DW U R Bl W\WADKREDRNE YRVD DDGPH G X KX\ IGRHOWMHFUW LRQ R W KIH

, Q W HALHY/DH® R B H

K$ FRUSRGHIWLUJRIEFWLRQ DQGQYRQUHVKDB HB KRIWG HU V
P D NCHBI O H PUDLARAEE /U D J USSR Y LR R I WLKSHI U W QIHSISVER. S
WKRUSRDDQWISRIRY LY E B QW\RISHD U\ S SUDR K/HK DUH KR O G H U

L (VW DV XG\LW W U E K X WG WPQHD QWB KHR Q UH VQ G HYQIWG X D O
EHQH I L RIVMDHIH MAR W H ¥P\DW YD NCHBI O H PYQLARAEEA. VU D J DB K
SURYLNR RIDWLSHIU W QIHIISVBRLISH WVRIWWHX K U R Y LY § B QWR) J
W KSHD U\ © SUDWR HEHH Q H T LOF L D U\

M) R W KSEK U S RWHMVE G LY L'QIERR@ D @Y YSHD U WAWQKHDRUIKA G HJU D O
D G M X\MARINGEF R P RW KSH U W QRHRIG/IKEL\BVEDHG G L WU R VG HE W L R Q
VXEGLYLWRRMWQG DQWKRKEWUBEHWRYRQMGHFWLRQ
VXEGLY LW\ RBW WEW R X.®W VLJQDDORWREQ®HY RW D
XQGOHFWLRQOMQGVHFWLRQ VXEGLYLYKRN®EW UDG R RIQG
XQGHLFWLRQ VXEGLY LVA@RDO O RRAW &R P SRW IRR S X WDWLRQ
WR HHH W W EMD H FSDILQEIR) XKD EHH D@ O R\ZKAHEE W UD FW LR Q

())(&7,9('$7( 7TKMHFWHRF WRWID [DEDENJ L QmIMGHFHPEH U
U

6HF OLQQHAARDAMDIX VBN 8 S O HPHHIOWLR Q VXEGLYLVRBRBQWGHG
WRHDG

6XEG 5HSRUM[HPBEQWN WG HP SW H\GMWYHLG HD3EWIXODWHG
LQYHVWPRHSI/M\L QR BRUMN[HPSW LGIW H GMBIEOVG L YA D O
LYDU HV LRBHLGQQ H RB\QPH UVR G H L Y IRBIR IRHH [ H PISQW RUH VW
HI[HPSW LG®W HGHWE® VLY RPLYRMA QG L YAIGRDUH V LRAH QW
OLQQHYRWD NW HWQEQ F\D WHP & IRQWWKIH H PISQW RUH V W
H[HPSW L& H GWD®MWPBHIG G DHERFBEB6 X Q XWERMWHKHFLEILHQW
D QEEQR W K B UR U P\l WRRARIRP P L V WLSRHOFHAK H M WPXXUEWS U R Y IWRH G
W KJHH FL EL)HEW X DRIW KHDO B O O RVZ K B DRUW KSHD \ P HAQGKW H WX U Q
SURY WWRHGH F L  XNGW (D% G WDWD W H @HE@WPU H V FEAWEKHG
FRPPLVVWRWKBYH PISQW RBIHN RS W LG H GFHXQEM/Q F O X H G
W KR P S X WROOW QRYGIW R WIIRFHRB HX Q HR H D FH DW KSHD \ R X I WO H
DF R RW KJHH WDLWEIR PP LVMLRQHU

$UWLEBHU U
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E)RSXUSRWHMNYEGLYWKRRQRZH QD DS B®E V

([HPSW LGQGWWHLUGPAHYHP SW L& H GIHENS Y QM IGF W L R Q
E RWKOWHHYMN® R BEXGR BR WY F OXISHRIU \R HRIDP SW WQ W H U F

GLY L OMKIEEHRIM T X WRHG GMIRE G HASIDODEEOMHXINMRIMGEF REHBIH U
VHFWLRQ VXEGLY LSOLRIMJI EDSK

5 H J X OLDQAYHHY AVFPRHSODRDH D QN J X @ QW H G AVPRISIB\H | LIQ H G
LPHFWLRE W KGIW HUHYBI@ K BRHDI X QRAV KJHH J X @ QW H \GRRPRHS VD \
DGHILQMIGFWLR®W K8 W HLHYH® R BH

([HP W W HUHDOQWF RRRRIEO L J R\WW IOR O R W MHKW®LQY Q HY RW D
ROSR O LRVIAFDHOU Q R M @ & DYALXQ RFL KRDE YWU Q PH B ®EAO
L QV W U X PRHIDQOV V& MNMKDLQD Q H 2 RMS[B PISMRIFH G HQIFGRWP BIPH V
X Q GMKE W HILHYDH® R BRHD QR W KHH®& HVUNDEDW X W H

())(&7,9('$7( 7KDMHF WHRIF WRWID [ D HDBINJ L QIIMGHFHPEH U
U

6HF OLQQH&\R DAY X VBB S O HPHIOW.RQ LYPHQWRBDG
$ $66(660(17B15(78516U

D7 KARP P LV \PLIRI-HBIQBEG MAXKAAY [ S DR R B S\K WRD WGE& FDEEDMOXIV W H G
J U R\MY/F RIFHHG HUD[QLERFF RIPW HRANY G HWB[O H | H URIHFGHALUDHAG L W

DPRXWRDNHKHFRQIRUPVWKSH RYLRERQSWRWVHFWLRQ IDJ

U H WOOB/E HI1Q0 WER P P L V \WLKRDSMIWWHOBL D EU DS RRIGV KUBH WDXQI®)
PD P D NHOD X GRUMD Y H V WW. BIDRRLARVQ. @ H BHBV D U \

E8SR®HW IEWDMRDY S IM\GHEEK HQ KR P P L V VG HR\@ H UNPKLIPW @V KI H
E H I @/W IR WHRYAI DWHEHR P P L V VALIRMGIGR R U S R UDQEEDRI@AQ MARY K L S V

UH F RIVWGRIDWY H V VP WOBGHHF W LR Q VXE G LY [RE RIOR IV KB L U
R Z Q HOUMBRDO L D E V& IR HXVRKI G HM X FFID VW R Q FOU\D EFDOWWY \
EHDOFXOOWEPHWISREYLYHEWLRQ VXEGLY LSMILRIMI EDS K

F$ WD[SBDHIH W MWKERRP L V \ RRYGHNERIW KHH W IGRE F WODE H G
SDUDJEDSWAHHD [ S D GHRUW M KIB@/X GKIDE/H K Q L WD QEBHH ROUIH
R U GRHDW V H V K PEIFOHAR V X H G

G$GHWHUPRKYEWPR RV \XQREHBW D J B VRK DRIGMH QAISHHWUWLR Q
RDWD[S BD-QE WS HIV@&HE [& R XRIBVOR W K R MU W

$UWLEBHU U
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H7 KARP P LV \PLIRMH®LQEEG MXKMD [ S DR R B S\ WRIWMX[R @H U
FKDSWHQN KD RIDU HW X OSPCU VWRE MW LR Q WHKIRPPLVWLRQHU
V K IAROW KN WOORNCHN KO QB R Q \B KWHHLHO GO W B U R Y EG/HHG W L R Q

$ VXEGLY IAKHR@KEHE W XQEGHD P L QR W KRHAMOBE H Q
SURFHDANL B@E G

() (&7,9('$ 7( 7KMHF WHIRIG WRWID [ [ B DEIVJ L QIDIMEHFH P B H U
U

6HF OLQQHVWRRDWXWHHFWLRQDYPPHQEWG GDOXEGLYWR LRQ
UHDG

6XEGD6XUYLYBEQIAKH HWRXUY MSIRXWVHD Q@ Q G L YAIGRAD O
DV X U Y IWSLROX\DHBVHHIF W DR ®V K @ W HAHYYIH@® R B RW KAHD [ D B OH

())(&7,9('$7( 7KMHFWHIRKE WRWID [ D E DEINJ L QIIMGHFH PEH U
U

6HF OLQQHBARDAD X VNS S O HPHIOMWLRQV XEGLYLVDRE QWG H G
WRHD G

6XEG 1HMQFRMYIRDFR US R WDWXR@HHF W L R D QIS VWD W H
R DW UW YD \WDXEQOAHHF W L R QW K\HH WQPHLWY F R P H D @ ¥ H G HWID[MWE O H

L Q FRPEH | LIQWIBEF W IRRV\QKBIW HUIHYH@ KX ERH DD PHQWHKGB R XJK
W IGHD VP H@/ KLYE G L YLLQ/R RIDS RVUKBIG H-QI B PWELDNR IF X D QMR V

W K& W HIHYYIH@ R EDHQOBEQN O H F W GEQW KAHD [ S D QHALF R U @ D\@VRKHH

, QW HIHYH@® R B3 HW H U PH@®HVD QLR R R KH G HWQIFRP B[

SXUS DY WMKPHR G LILFRWRRIGMHEW LR Q VWR U

EYRDQQG LY WGEMD @PH Y F R P H D QG HOUDMOXIVVRINGGF RZANY K
WKRHR G LI L FOWRRIGMHEWLRQVD QG U

F,QVEB RIBU HJ X Q@ QW H GRVRPRHSIRDN X QAEK H D MR LIQRHKEF W L R Q
DRU JRWKE@W HHYHM® R BIH G HUD[QLEFHRFHD RYYHVWPHQW
FRPS WD\ DLRFHPEH | LOMIEF WL EQ R W K& W HIHYMH® R B H
H[F H/$ KD W

WHKHFOXRIQRFRD SUWB@ RYLOHEWLEQ SKWKEBWHUQDO
5HYHQRB3IR 9RO/ S\

W IGHH G X FRELIRYQ. GSDXG\GHHF WL EQ R W K& W HBHYBI@ X H
& R G \EWD S S ELAMHGO RIGLHG X FREIIRSQ WID® Y L @HIBEHP SW QW H U F
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GLYLEHEMEYQOHBFWLRRY RQG E RWKEWHHYH®RRBH
D QJG
W IGHH G X F RIELIRYQL GSDEGUWDVO D S S Q. IGH IBHP R XRAD/Q

X Q G LV WRALLELXMMDEIR/L FKUHH J X @ QW H G AP FHSIBID\HVFIRDWAHJ HD W H G
DEURYLOHEWLEQ RMWKEW HHYD® RBH

G7KBHW F RRPDU HBDWDOW.WH VW BB @WI LRQROWL P IBWHF W LR Q
D EDQGRMWKEW HLHYMH® R BPHH D @ YUHH ID\DW.IDW H V W BUK @ W
W D [ L) HCP@IH | LOMISF W L EQ R W K8 W HIHYYDH@® R BH

_H7KBHWFRPDGHVLJQBWWEHPEEGW. QM IEF W LR QR W K H
, QW HBUHY D@ R 8PHH DY ¥ H RIVQUF FDPGHH | LIQWHKBF W LR GR W KEBIW HIU QD O
5HYHQRBH

I 7TKHQWHHYDI®@REBH DDPHQWHKGRKBKPEHU— 0DUBK
VKERGIHFRMYD[DEOENJL QDIWHERHPEHU U

" J([FHOWWKHBSPZRWHUGH B UW®& KIgW HUHYH® R B KV KIL V
VXEGLYVDIQEHQLRQVWR PHDQKRGBIHFREXUSRUHYV
GHWHU®HWFRRW O S O L\FHMAJO H

())(&7,9('$7( 7KMHF WHRIF W\LKHBI\R O O RZ DP®D F WHH &J/SW
W K D QUGIFR U SIR\UHDGAHRKEDED BHMH F WLHWM U R D RWWIHLY Ry \B &
W K D QZHHWMHH F W R MHG FBUXIUS R QWK D QD RIYQ GWKQHIE D U D U D SK
DDQIEG GEQWDJEDSHIHFWRWHD [DHOENJ L QIIMMIKH P E HU
U

6HF OLQQHMERDAW X WHFWLRQADYPPHQEWG GDOXEGLYWR LRQ
UHDG

6 XEGD$GM X\ & M® F R FHG HU®WMX VB®MAG F RPHIW H UPE M XV W H G
JURMQ/F RP & GH G HDUGIMDXIVUVRINGEF R P H CDQG M X\VRIMGEBF RIP@H | LIQ H G
LOHFW LRWKE W HLHYDH®R R BHD P H Q & K G RWXGHD Q/BIP HG
VXEGLYLVQRRUS RUWKBG HQ D OWEDRMFHK D QW R K & W HIHQYDHED X H
& R GOHQOBOHN O H F VD GEAVRAD [ S B QHAMKBIW HIHYDI@ R BB HWHUP LQLQJ
| H G HOUDMXVVRIMGEF R RH G HWDFRPBX USRVHV

0)(&7,9('$7( 7KDMHFWWRLF W\ FGBDI\R O O RZ Q@D FWP HQW
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6HF OLQQHAMRDMIXWHHFWLRQ/XEGLYLUYDRO QWRBDG

6XEG 7D [D EQDHIMD F RFR-W D DAY J L QIDIMOHIH P E H-U— U
W KAHH UNPD [ IBHO®IF RPHD Q V

| RUH V LIGHGLW MGHIDFOAQ H\Q F RIPHW ¥GHH G X FIVO. @& RZZHEH U
VHFWLRQ U

IRUQGLYEZ&RB G VL& H QOQVHNROWW K\ @IH) WH DW K H
AD-FEHD H\E F RIPHW WGHH G X FIVO.GRRBAZHEEHF W LR Q  H [ F HABKMD RNFD |
LYPSRRBAWVKHQQHNKRS\RU W K RRQVM KEDQVF FOPGHH W H USPXLDQWHXD Q W
WRHFWLRQVXEGLYESDRQJHDSK

| RD ROV MMDU S DWHSHYR Y H\@ F R% KD O RWREQ@G@IHE B W D
DV VLJQRAOHEBER U W XRGREEEAR RV HFWLRQV D QG
H[FH$MBRER QUHNQG HQREXDFRAMH G XERW GHP R XRQWKI H
V W D QGHG)EDWIORE DEBEGHF WLRQ VXEGLY IBHIFROD RRDWLRQ
QHWFRPRLQQHWRWD

())(&7,9('$7( 7KMHFWHRHGF WRW!ID [ DHDHENJ L QMIMEFHPBH U
U

6HF OLQQHMRDADX WHFWLRQVXEGLY IDARRH QWRB DG

6 X EGD6 W LW P GHIGSX F \§ WADAW H P& H-G3X FRAHLIRGNG HWDHRLL | H G
GHGXFIVGROMOMISF W LERRW K8 W HIHYMH® R BGIL VU H IJD@G L Q J

LAV RQYIBWV HPE HEXFOWLR Q V
PDEM3XEODLF R W MVHKWD & D QR BIBFRFVHFWLR@®@ QBLVUHJIDUGLQ
W K H G H.WDHOP G HHE3X IRW. QFE GRAAHD OMDWHY/GHHF WL R® KW HIUQD O
5HYH®QRBH

YRWD[DHDENJILQMIWHIHPEHU W HOH R X\DKAIRX R G EH H Q
DOORDPNDOHQBHWIFWLKQ RWKOW HBHYH@REGHLVUHIDUGLQ
VXESDUDJWDSK( LY OO A DWHPG HEX W LR Q

())(&7,9('$7( 7TKMHFWHIRF WRWID [ DEDENJ L QIMGHFHPEH U
U
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6HF OLQQHAMNRDABXWHFWLRQDPPHQBWG GDOYEGLYWR LRQ
UHDG

6 XEGE 6 WDAWHD Q G B G & F V6 WRNQW B QGEHIGXG MVHLIR@Y H G WU D O
V W D QGHIGHGEF\R P B ®VOHEEHF W LIRIDQ G R W K@ W HAHYYIH@® R B
DPHQWHKGRXEBKPEHU H[FHSMREXUS RD\WM X WHDHPRXQ W V
X Q GMKILVE G L YW MSHRRY LRVR B W L R @ K8 W HBHYIH®R R BIHY
DPHQW®WKG RRBIK K DSSWD\

())(&7,9('$7( 7KMHF\WHIRKE WRWID [ D E DEINJ L QIIMGHFH P B H U
U

6HF OLQQHBARDMDXVBMNESOHPHRM.LRQ/ XEGLYLVRRAQWGHG
WRHD G

6XEG ,QWHEODHARIEHQONSWFLIGHDIRNGHUZQWHUQDO
5HYHQRBPHD® Y@ W HHYMNH®R R 8:H DYPHQ®GHKGRKBKPHEHU
ODUFK , Q W HHHYDH@ R EDHFOVRF OB GHQF R GRUIRYAIVLRQ
L QH G HOUMEKWDHAD I SUHR/Y L R WRK@W HELHQYYTH@ R BAHKIDUAMD F R U SR U D W H
LQUWMR QHOBM B Q V H @V KFLK/D SW/HIHH | H UMY K B \§ LRKO S W H U
VXEFKDSWHRW K& W HUHYDH®R R B HWW K& W HIHYTH@® R EDHY
DPHQW®WIG RBIK K U

())(&7,9('$7( 7KDAHF W WRHF WALRGHDI\R O O RIZ QD@D F VDRIEQ W
D S S GWRRVD RWD [ D E DBIW KK D QLIGIFVR U SFRIUHIG/HRIED QD UHYH F WL Y H

|RIH G FBXIUG R \DHF D XO®B Q R Y LW KIRA W U RADREDN DEDENJIL QR L Q J

DIWHEHPEHU U

6HF OLQQHAMERBABXWHHFWLRQ VXEGLYLWARQERBDG

6XEGLYLWIRQLWERSHRWISKUSRWHMHNFWDRGLAHBQV

D @ P R X\QKADXNEWD G GMIRE G HASIDODECOMHXIVOVRINGBF RRBR H V WD QUG V
WU X WG WUD[OLRFRIPGR P S X VH@F RRW K\HD [ D B OMRK L KK H

DPRXQ@MODWH
E7KBGGLWWRKQNF D ISBWIRQ G L Y LHOVDD@WE WV XV W V

FESQONSWFLILGDOBMDOE ¥R QW B HDQ G L REDWKHVRAUM\H

D P R X\§ WIIAGHH G XIR WHF® X.@HRE® S X MA IGAID[ODECOMXIWWRIMGE RP H
R URHV WD @EWVX ¥I\E WUD[OQLEFREPHHD G G LNWQLGRWMHNVFWLR Q
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())(&7,9('$7( 7TKMHFWHIRHFE WRWIBD [ D H DENJ L QIMEHFH PBEH U
U

6HF OLQQHAMRDMIXWHFWLRQ VXEGLY LLVARMQERBDG

6 X E G, Q FR D MGV A R WRHUK [MFBOIRHBY[ F LW/ BI[SD/EG) R W U KV W V
D QHEV W BAMDHP\R XRAWY F R\PBIMIYGY A R WYRHK LVADDORHBY] F LW B [S-DUL G
R D F F UXHN\GWIKGD [ D B O GMKFLK/D DIDWBLOHP R YRQMD [B-DA/RIQ@ KW
L Q F RPHIMIYGY A R WYRHLK [MADORHBY] F LW Bl [S-DAMER QR W K MR W IR Q)
SURYR@AU RBDRUD® G G LW RIPW B 8 &/X K i GUSLE W LERW

W K & W HIHDH@® R B H

())(&7,9('$ 7( 7KMHFWHIRHF WRWD [ D E DBINJ L QI MEHFRHPEH U

U

6HF OLQQHBARDMDX VBN S S OHPHHFROMLRQ VXEGLYLVRRBQGHG
WRHD G

6XEG 6HFWLRHQSHQYLUABBFWRYHRSSHOME® E U YQFB[DEOH
\HDENJLQEHIRDBXDU\  SHURNVQHP R XEQAK L MKGHH G XBW LR Q
D O O RKZAHIBAIGHR OCDLIPR W EF W L R @/ K@ W HIHYH® R BH F H WEW
G H G X PWIORREDEHFW L R/ K& W HBHYDI®R R BIHD PH QWK G R X JK
'HFHPEHU LYQ@GGLWLRQ

())(&7,9('$ 7( 7KMHFWHWIRHF WRWD [ D E DBINJ L QDI MEHFH PEH U
U

6HF OLQQHAMRDMIXWHFWLRQ VXEGLYLVDROQWRBDG

6XEG 'LV DO OIRKEHBGHIGX F WRLTR@W R XRQGA V D OIORKE FIG] H G
G HG X FMAL@RQ@E L WLERRR YRQB/L V D OIOVR H PIEHHEX F /0 R@WE-GIUOW L R Q

UHT XK Q-BVEAE G LY [PDLRRAWP R WHK\DY @DHP R YEQAK L FKK/V DWVHHRLL JH G
GHGX @ R-BHH F H WEW R XQ W
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E7KB PRGN VD OIOR K PEHH3EX FIVA TR FOHH VR/BI U

W K 1S HH FRHVQRAH F HRAW RAHD [ S DIHHG HEDMOXNVRINGBF RRPYHWIK H
D S S O LIF PR XNV

S H U FRHOHDHEP R YXRQAK/KV DW/HHP G HHE3X FRWL R 19 Y D IOVRHIVIRERDHH
W D[S B QHAWKIE W HBHY'H@® R B RW KAFD [ D B OH

F $SSOLBPRGPMDQV RU | RDP D U ULQHGEL YIL®XD O
V H S DWHWBUFG R COCPIRM. QW F U HEDV® B R XHI\MBD @

W K@®PRACDCPIRXEXD W IESID L H G

WHKERVW R IDG IMX\GHHAIQWRQ @HHE W L R @ W K& W HBUHQY DIE) X H
&R GRW KD O H\GIGMAK L FKAHD [ D B OBH J LEDV X E V W-LRABXOARGEEID U

IRU LO

VHFWLRQ % RIM K@ W HAHYDH® R B H

G ,WHP GH&X F W LFROIQAG H V
W IGHH G X F RELHR@LHF[Z®! QQHOWHF W L R Y K@IW HBUHYY D@ X 8H

D QG H G X FRUQRYH V WPW 1B WHH MDMI6F W L FB®R W KEW HIU QD O
5HYH QR BMQG

W IGHH G X KK\@ BRIQF W L P& W KE&W HUHY BI@ X 8 RED V XRWW Wi | W
ORVEHVF WIEEHD JURSKRNVHFWLE® W K& W HLHYH® R BRAU

|ROR V& HVF WEHFEV L IB®R W K& W HIHYH® R BH

) (&7,9('$ 7( 7TKIMWHFWHRHF WRWID [ D H DBINVJ L Q)IMGFHPEH U
U

6HF OLQQHBARBMXWHIWFWLRQ VXEGLYLVDRGQGWRBDG

6XEG 'LVDOORZBGR QHDRCS WWPRZ WKBPRXRBALVDODRZHG
SHUVR[HPG WRWQYS N\ HWHKG HIUDMXIVMVRINGF RRPYHWUIRAHK U HYY KR O G
DPRA@WGGLWLRQ

E7KB LV D OSDRIWEHIPS I P R AW X\BW KOKPERHSHUMVR QD O
H{HP-SVWLGEDINE H QHG H D SW X R @Y UD G O/ RKEIEIHHF WL FE®-O-GR U
WK EWHEHYDH@®R R B H VXEGLYLYXRW LESW KGHREOOPIRM R

DSSOLFWDEBHY WD JH
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F)RDP D U ULGHGL YIL®XYRB S DWHDWBISS O LFHUEFOHHP W D @R
SHUFHRRLORMD FK R UU D F RAWRIAR XEXXWK L KD [ S DIHHAHN D O
D G M XIV\RINJZE R RW KMD [ D H DH F H WEWK U HY RRX)@\W @@/ KIHOH U V
DS 'S O LFHDEPHRMIDPERH U F HORULIBMY FK R UU D F R/WRID W
D P R XEQXWK L KAHD [ S DI\HHGHXEVOXIVVRIMGEE R RW KD [DE OH FHBI G V
W KMHK UHD RR BTGB S S O LF D EPHRDXWQBH/FHH G HURKH QW

G 7 KU H VIKRRFEOX®MD Q V
| RDM R UGIWRAOYX U Y LWSLRQKIV H
IRDKHR®KRXVHKROG

IRDQQGL YAIGK® BVD U LDLGEX R D FDW X U Y LWYSLRORWH
KHR®KRXVHRRGG

| RDP D U ULLCHGEL YIL®DR A S DWHDWDKHU Q
H7 KW K U H \PKKRESHGQY/F U HEDD/@® B R XHI MWD B

W KAHK U H 8@ R ROIDRERXKRYO W IESSD L H G

W KR VW R IDGIMXMGAHPHIQWEQ @HHE W L R @ W K&IW HUHY BIE@ X H
&RGRW KD O H\GIGMHEK L KD [ D B CBH J LEQV X E V W-LRADXOAHGEEID U

IR U LQ

VHEFWLRQ % RIM/ K& W HAHYD® R BH

() (&7,9('$ 7( 7KMHF WHIRHF WRWD [ D E DENJ L QIIMEHRHPEH U
u

6HF OLQQHAMNRDAWXWMHFWLRQ LDPHQBWGGDOYEGLYLVLRQ
WRHD G

6XEG 4XDOLEXNGQ 8 V¥ RPGHG L WRRNUK M VWWD BHMR XGHME XF W H G
XQGOHFWLRRWKEWHHYHA®RBKWRPSXWKRG HUD[QBRFRP H
R W RAHUK W WW.IDMPHG G LW LR Q

())(&7,9('$7( 7TKMHFWHRF WRWID [DEDENJ L QMIMGHFHPEH U
U

$UWLEBH U U
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6HF OLQQHAMNRDWWXWMHFWLRQ LDPHQBWGGDOYEGLYLVLRQ
WRHD G

6XEG )RHLJIQ GHDWBIGQFERRHEP RX)RIRUHLIQ IGRW DYH GE OH
L Q F RPHHG X K VGUSLF W L R @/ K& W HIHYDH@® R 8 RW KAHD [D E 0. O
DGGLWLRQ

())(&7,9('$7( 7TKMHFWHIRHG WRWIBD [ D H DB J L QIIMEHFRH PBEH U
U

6HF OLQQHAMRBABXWHHFWLRQ VXEGLYLWARQERBDG

6XEGLYLWHIRQLWERGOH R W ISKUS RWHMNFWYRBWUDFWLRQ
PHDR® P R XKD @O O RZRNGX E W U D RIWM I8 GAYIDODECOMHXIVMRN @
LQF RRBRHV WD @GV WG WUD[OLEFRIPGR P S X WH@F RRW K H
W D [ DB OMRK L FKOHP R X QMVO/D W H

E7KMXEW U DBWLRPW SB@RQ G L Y LHO DDA Y XJIV W V

FEQONSWFLILGDOBMQKE EWR QW B B/ Q G L RDWKHWZAL V H
D P R YGH/G X KW B'YS UDBEW K IG6H ZEQ KEHRP S X MAICQHMBIODEEMXIV W H G
JURMYF RRBRH V WD @UW/X Y\E MUD[OLRFRIPBY X E W UDE QML
VHFWLRQ

))(&7,9('$7( 7TKMHFWHRF WRWID [DEDENJ L QMIMGHFHPEHU
U

6HF OLQQHAMRBABXWHFWLRQ VXEGLYLWARQERBDG

6XEG&KDULWRE WK L ERKWD RSDE K BEWR) RIW H PARMAKIHWIH Q W

FEPHRDQQGLYZIGRRBRWHBIHEBXFOWLRQV
JRIHGHWDFRPBX USRQBWHFWLRQ IRWKNMHD [DEOMH@ PR XQW
HTXWR S H U RMDKH F HRFK D U LRARIEADUH.EEXXAUL R QD R DK @i W H
LWHPGH{EX FRA R\ED [ D B B&
LDV XEWUDKMXRW UDEGMILAE G L PMOQOR® F DGEM W UWBEIDWL R Q
LW [F O X G RIB G HDUDVOXVVRINGF RIPQYWE KLDWRGM G X PVWDLGHBEIA W L R Q

G R W K& W HHYDH®R R BH

())(&7,9('$7( 7KMHFWHIRKE WRWID [ D E DEINJ L QIIMGHFH P B H U
U

$UWLEBH U U
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6HF OLQQHMRDWXWHHFWLRQ VXEGLYLUDREBQWRBDG
6 X E G "L V-BD-OORVTHEQBGE S H QHS[H @ B/ \WAKRER-RORIMNSHD-VBI R X W
WDFWLR

7KB P RYRBM U VB QBHS H QHG H P SWFIDFOFOODMHHEW LR Q L YA
VXEWUDFWLRQ

())(&7,9('$7( 7TKMHFWHIRHG WRWIBD [ D H DB J L QIIMEHFRH PBEH U
U

6HF OLQQHBARDMDXVBNS S OHPHHFROMLRQ VXEGLYLVRBRBQGHG
WRHD G

6XEG OLOLW B UYWLV LRVBILPH 8 BA7RW KHW HQ MO X GHHEHIU D O
WD DECOMHXVUVRINGBF RPRIP S H Q W B H IBXRPS H Q VRLR\Y KW L WH P H Q W
SDNURWKHG HIRIY®! U Q R IQWWY. DF IRHL O L VP RIR S XVOHBOQW W H G
6 W DARGWML W@ HF WL RQR WR DQG LDVXEWUDKMWLRQ
V X E W UIDE MWPLIRNBDG L Y Z & RSIRDRAD DW. FER) HGQ @HHFW LR Q U

())(&7,9('$7( 7KMHFWHRGF WRWID [ DHDHENJ L QMIMGFRHPBH U
U

6HF OLQQHBARDMDIXVBNSSOHPHROMLRQ VXEGLYLVRRBQWGHG
WRHD G

6XEG 6RFIEBIG X EIHVQHIDYWSRUWBREEBOXBHOY HIROURZHG
D WV X EW U DKM} RWQUDFXNGW VRBRFEBEEOXBHY MR DMD[LPYX P
V X E W U\DX-BANMIRFBDH. PX @/GE-DUJ D J UBD $KDVQ G U

EYRBDUULB G D LHOWDEG R UG WOXQUGK U Y MSLROXW KD [L P Y P
V X EW UBDFXMBLER\D 7KRD[LP XKE W UIDWMGERH G H U RUIQ W
SURYLVDFEGBEHY— , QQ K D Y MV K/EK E W UD WK RIQ@LR

F)RVLQBRB®HDG RI KRXIV[HORMREYL P XK E W UDFXABLGRQ)
7KRD[LP XKXEW UDW¥MERH G H U RHSUR Y L Y QFEGRBYEH U
- ,QQ R D I MV K/KX E W U WK RIQ@LR

G)RBDUUNBIGE D LIOWE $ DWHDWMUREM L P X K E W UHDTFXABLARQ)
RQH MDE[LPXKXEW UIRMRIUBWXQGMWUDIJEBEDKRD[LPYP
VXEW UDWMGERFHG HURHSQMR Y LV QFEGYEHU— RQH NI
PD[LPXKXEW UIRMRILFIWXQGMUDIJBEDSKRDYMWRKKEWUDFWLRQ
O HW ¥ DHQLR

$UWLEBH U U
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HIREXUSRWHMXEGLYSVUIRRYQVYQORQPBDPRGLIDGEGXVWHG
J U RMYF RPGIH | LQMIBF W LR QR W KE&W HBHYBI® R BSIORQH RDO|
WKRFBEBEOXEBHWMHIHWNG X HWEAHD [DEDMQ GRFEBBXBHWMUL W V
K DW HPHH D QLIQWH@H FW L& QR W K@ W HIHYH® R BH

| 7KARP P LV WIRRGRVX Y[ L P XKEW UDGBK RKY R R RIGIV V
SDUD JUD/SIGE \W ISHH U F HG MARD B HPX \QVWAERGHM RY LRVREW LR Q
| RW K@ W HIHY D@ R BHH[ F HISKADYWH FW LR Q B W K®'W HBHYY @ X H
&RAHKIRYUG—  VKIEGKXEV WIRMWMRHG —RYU—WKH

WKW H F HAGRMDJ B EDH 7KBHWH U PRI BEW PR RV \ADRKD Q W
W KVLXYVE G L PXWWQRERF R Q V L BUHXUDHBES) RAX E NVWRESWE PLQL VW UD WL Y
3URF HIORRIQ WDE R B SWIHLF O X¥GIEQWLR J KAD[LPXXREWUDFWLR
D QWK U HY R R RITIVG/M XPXNEMER X QUBRHIGHH D U HIY VR X, QVOHP R XJQ W
HQGY W KOH RXWWR X QCWW IQHH D UH B R XQ W

())(&7,9('$7( 7KMHFWHRF WRWID [ DHDHENJ L QMIMGFHPBH U
U

6HF OLQQHAMNRDWXWHFWLRQ LDPHQBEWGGDOYEGLYLVLRQ
WRHD G

6XEG ORYLBPSHQNMEMQ WHIXND MG H G X KX\Q IGRIQF W L DQ
W K U RDXRIW K@ W HUHY D@ R BGIL V U H JDIIED. NDIREQ W KHHWH Q W
W KH S H @OVUBHRGM G X E@/RIFES X VHIGHVD[@ BT RAIV X EW UD FW LR Q

() (&7,9('$ 7( 7KMHF WHIRIG WRWID [ ) B DEIVJ L QDI MEHFH P B H U
U

6HF OLQQHANARDWXWHFWLRQ LDPHQEWGGDOYNEGLYLVLRQ
WRHDG

6XEG *ORHBION D QURE OWHDQIRFEBPKIMW D[SDI)EREWWDQJLEOH
ORZ WIDJRARRHF OXGQEHBIFW LRROW KBIW HHUHY M@ K 8 RW K\VHD [ DE O H
\HOLWVXEWUDFWLRQ

())(&7,9('$ 7 ( 7KIMHFWHWIRHG WRWID [ D E DBINJ L QIIMEGHFHPBEH U
U

$UWLEBH U U
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6HF OLQQHAMNRDWWXWMHFWLRQ LDPHQBWGGDOYEGLYLVLRQ
WRHD G

6XEG 'HIHHGRHWLLQ FRPHBE P RXREM | H IRIHHEQGPRHFRIQL]HG
E H F DRWHHIF W L R Y KO'W HBUHY DI@ R BIHQECH | DB H G X K\@ BRIQF W L R Q

FRWKE&W HIHYMH® R BIHDV XEWUDFWLRQ

())(&7,9('$7( 7KMHFWWRHF WIHWU R DRAWD YOHEMENILQRLQJ
DIWHEHPEHU DQEHIRDBAXDU\ U

6HF OLQQHAMNARDMXWHFWLRQ LDPHQEWGGDOYEGLYLVLRQ
WRHDG

6XEG 6WDQ GDWG PG HIGEX F AKLERRGR YO RKHIAHF W LR Q U
LYV XEWUDFWLRQ

())(&7,9('$7( 7TKMHFWHRF WRWID [DEDENJ L QMIMGHFHPEH U
U

6HF OLQQHAMRDMIXWHFWLRQ LYPHQEWGGDOYEGLYLVLRQ
WRH D G

6XEG 7XL WV RBW U DVAKVBIPRQUOKIRX R B ER D@ O R X D)EEBIHI
VHFW LR KEW HHYH® R 8GL V U H JDIED DHD SAEQ O KIH W Q W

W KOHP R X. WG G X E B/RIFES X MAICQHIUEDMDXNVRINGBF R AW X EW UDD FW LR Q

())(&7,9('$7( 7KMHFWHIRKE WRWID [ D E DEINJ L QIIMGHFH P B H U
U

6HF OLQQHBARDMIXVBNESOHPHRMLRQ VXEGLYLVBRBQWGHG
WRHD G

6XEG 6HFWLRHJSHQVLUBFWRYHRSSOMB®E U Y QF B[ DE O H
\HDENJLQBHIRD A XD U\ S H U RRHVQRHP R YEQZAK L MKGHH G XBW LR Q

D O O RAHIBAIGHR OCOLIPR WIF W L R @/ K& W HBHYDH® R BH F H W&
G H G X VD IORRE DVEHFW L R ® K& W HEHYIH@® R BD P H Q I G R X J K
'HFHPEHU LYQ®GGLWLRQ

) (&7,9("'$ 7( 7TKIMWHFWHRHF WRWID [ D H DBINJ L Q)IMGFHPHH U
U
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6HF OLQQHAMNRDWWXWMHFWLRQ LDPHQBWGGDOYEGLYLVLRQ
WRHD G

6XEG )RHLJIQ GHDWBIGQFERRHEP RX)RIRUHLIQ IGRW DYH GE OH
L Q F RPHHG X K VGUSLF W L R @/ K& W HIHYDH@® R 8 RW KAHD [D E 0. O
DGGLWLRQ

())(&7,9('$7( 7TKMHFWHIRHG WRWIBD [ D H DB J L QIIMEHFRH PBEH U
U

6HF OLQQHAMNARDMXWHFWLRQ LDPHQEWGGDOYEGLYLVLRQ
WRHDG

6XEG *ORHBIOND QURE OHDQIRFEBPKMW D[SDI)EREWWDQJLEOH
ORZ WDJRRMH OXGEHBFW LRRW KBIW HUHYD@ R 8 RW KD [ DE O H
\HOLWVXEWUDFWLRQ

())(&7,9('$7( 7KDMHFWHIRKE WRWID [ D E DEINJ L QIIMGHFH P EH U
U

6HF OLQQHMNRDWXWMHFWLRQ LDPHOQBWGGDOWYEGLYLVLRQ
WRHD G

6XEG 'HIHHGRHWL 1@ FRPKIBE P RXR®M | H LRIHHEGBRAHF RIQL]HG
E H F DRWHHIF W L R Y KO&'W HBUHY DI@ K BIHQECH | OB H G X K\@ BRIQF W L R Q
FRMW K& W HSHYMH® R BIHDV X EWUD FW LR Q

6HF > |5621$/$1" '(3(1'(17 (;(037,216U

6XEGLYLYHBROPO@BGO SH QKS[HE@WW LCRQWD [ S D ¥HOUO R Z BIG
SHUVRPG WRRIMP RXQW D QLGW KD RHDP D U UARDXGEIOHDD J
MR UGWXR®G L VB HRYRHPG WLRQ SOXWGHSHMHGHPIWRILR Q
P X O W LESW KHG® FRH®WH S H QRW @DV S DB H | LOGIGHLF WL R Q V

DQG RMWKE&W HIHYMH®R R BH

E7KBHUVRQ®BHS HQHG H B SWDLLRHEDAD O RVIRIIEQ G L YZIGRAD O
HOLJWRW B D LIPVGH S H QIGE IPIWOQMIEF W L RRQ)V RW KEBW HIU QD O
5SHYHQRBE\D QRWOHSD\HU

6XEG&RVW RIDDGMXQWRWQYD HOENJL QIMMIIH P E HU
W IR P P L V WLKRID® XID@MK VR XIQWKE G L Y EWL I8 U F HQ W D J H
GHW H UP . QARG RY LRROW L R @ K8 W HIHYDH® R EDHY
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DPHQWHGRXBKPEHU H[FHSMOWHFWILRQ W KIRUG U

VK EGX EVWIRWXNMHG 7KH[HPSWPR®EWGEMXRWHI® DWLRQ
P X \EWJ R X QWBRIIGHH D U H VIW IOHP R X. @WDR'X O WRIS OMKERPPLVWLRQHU
V K DR ERFGADR KQH DR ZAX @WRISOFKBHWHUPRIEWPROVVWLRQHU
X Q GMKUNE G L Y.IQFRDH ROGIGMIBIE P L Q L VW RDAMETHW) H

() (&7,9('$ 7( 7KMHF WHIRIG WRWID [ [ B DEIVJ L QIDIMEHFH P B H U
U

6HF OLQQHAMRDWXWHHFWLRQ/ XEGLYEVDREQERBDG

6XEGB6FKHGROBWRILQ GLY LIEWX\WD DWW W X \DWKHQ F RPHJH V
L PSR EWGFAKD XV @ U ULCHZA. Y LIGOMEIVE W X QWM Y IWSLRQQV H V
HER-R-BPHK \EWF R P S XBAWDHSES O W) J
W K WIDU DOB-O® F RPHHRIO O RZAIQHE KO M H V

2 QW K HU- VW ——  SHURHQW

2D ROHY— = EXQWRW HU— SHURHQW
20D RO HU— E XQWRRWY HU—— SHURHQW
20D RO HU— SHURHQW

0D U ULGIGL Y LIGCOMBEDBDUWHDWYHHY @/\D QUBELY R X WY P S W\K HQ BRIP H
W E[\D S'S O W.KHE RLY B i/ WR\K W IDU) DLE)G IR HP [HF HVS KMD KM F REFUD AN H W V
ZLERQH RMIDHE RYPIR XQ W V

E7KHQFRPBHLHP\S R ¥ WAGKAK/D SV IRAQD P D ULWLGHLGY P& XED V
FRP S XBAMHSES OWWD [ DCEHD®IF RIPHHR O O RZAKQHB KO MY H V

2 QW K HU- V- W ——  SHURHQW
2D ROHY— = EXQRWHU— SHURHQW
2D ROHU— EXQWRRWHU— SHURHQW
2QD RO HUY—— SHURHQW

F7KHQF RWPHILHP\S R E WAGKHK/D SVB IRMQ) P D ULWQLGHLGY T & K D QDAL Q J
DK H R& R X V HKR B IG& QM IGF W ERQV K €8 W HIHYDH® R BPHK \EW
FRP S XBADHSSS O W\RD [ DOEHD® F RPHIRIO O RZAKQHG KO M H V

2 QW K HUAVW— — SHURHQW

2QD RO HU— E XQ\RRAWY HU—— SHURHQW
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20D RO HU—— E XQWRRWY HU—— SHURHQW
2QD RO HU—— SHURHQW

G, W LRRW [FR P S XD\FHF & U/GR VKD W H B/ UIVWIK KMLYVE G L YW KAHIR[Q
RDQLQGL YW G KDEKHRUWHD [ DB-D®I F R RW KAHD [ DB O.bD HW KD Q
D P R XGHW H UBPWQEHRG® P L V VFDR\BME B P S XWDHG R U @ D\WROHEIO H V
SUHSDQBAY EMWGEIR P P LV \RIRKDHHEDXIRIEGQ F RFFUD FRIIE RAR W H
WKDQ 7KBPRXQMDRHD EK D FNKHE@EFR P S XDWAHKEHD W H B/ ULVEK
W KMYE G L YAWR RIDGWDEMR P P L V \ALIR®LH IDUDDIFAAS IRRIAB® QO D U
X Q OIH/P/R X\ W FH QRBR UIHZ KL FO VD E H Q F U WDR/B G

H$ QL Q G L YZIGRD RMWL Q Q HY R WLDRMYQRAD W H CPEK VAR P S YWAKI H
LQGLY 0GR DO MRFMRIPB[S UR Y L @QHEXE G L YSI WIHRMIS SOLRDW LR Q
W KQHR Q U H | XRQUGHISELARHY L QVHKEEKVD SWYRARID[L D ERODOMMKEI® X OW USOLH G
E\DI U D F W@ RIQEK

W KQHK P H ULDAMKRRUG L Y 10 R [ G WIR XMUBF G HOUEDVOXIVUVRINGEF RERUH
HE@R-R-EDHOLGY F U HEDW DI G L WH R)QIVU H G
XQGHFWLRQ VXEGLYLVQBWR/ DQUWHGXRAW®HQQHVRWD
DVVLJGRE®NMREIX EW UIRBNY L G GIVRN Y U Q RN IBWIMF W L R Q
VXEGLY LD/Q@BKIK EW U XRBHREWLRQ VXEGLYLVIRQV
DQGDQGWR DIWHS OW.IQHD O R PMMBY. RQIQBERYIONVIRQV
RVHFWLRQFOD>XRU D QG

W IGHH Q R P LLOADIBRAL Y 1L 16 & EDGEDVDXINOVRIMQEE REPGHHHHLIOGHIEF W L R Q

— R MK G W-HBHYBHER R BLHQ F U HEDW KD R X QS\HVE LIRHBW LR Q U
VXEGLYLYQBWR/ D QUHGXRWEH RXQIHF LIRHBWLRQ U

VXEGLYLVLRQV BQGDQGWRU

())(&7,9('$ 7( 7KMHF WHIRHF WRWID [ D E DBINJ L QI MEHRH PEH U
U

6HF OLQQHAMRDMIXWHHFWLRQ/XEGLYGUDRBA QWRBDG

6XEGS,QIODWGERRVWEHQAWNEVRW D[DEOHENJL QIIMDIU
'"HFHPEHU W KH Q L PDXGRED [ L P XGAR CDCPIRK IQRW ¥ IO BWU-D A RUH W
ZKLPWDRNPSRVGEEGLYEWKE@GMXRWI® EWLKHDU FHQ WD JH
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— 7K H DD\VGS O LWB QUMD FPNKNGWREME K D Q 7K 8 R COCPIRXQ W V

V H WM UKMHY [K EEGDGG M XWERHH GVHFHAD QLIGYVUHD BVUHD F M K M/DOW H

E U D FIN'E @&/M XPOXNERNGR X QUBRIIGHH D U HB VR X, QMHUHD BMU-D FHNGHBAY
L WX \EWU R X QG QHH D U H B VR XQ W

E7KHARPPLVWKRRGRXKNYEVUD F DN GEAW KSH UFHGQMAWRHAHIPLQHG
SXUVWHGWRY LRV RBW LR Y K6I'W HUHY D@ K 8HH[ F FASKMDRWH F W L R Q
I W KR U-G— V K EGIX E V WIIRMXEMHIG——)RU—W K H

+HBESUH R I B B0 d 7KBHWHU PR QYEW PRQ V VEDRUMKD Q W
WW KUYVE G L WIKMDGEW R Q V L B Y E\GK [EFAW X E NVRAWW

$GPLQLVIFAHEPRROWDE®B S WH U

1RODWHKTHE HP E HRIH D FIKDW KR P P L V WLKRIR@®@ R WQHSH FOL I L F
SHUFH®Y WD V MVER G MXKAMD[DEVUD FBI H W V

())(&7,9('$7( 7TKMHFWHIRHG WRWID [ D H DB J L QIIMEHFH PBEH U
U

6HF OLQQHBARDWDXVEN'ES O HPHIROMLRQV XEG L Y IL\PLFRHDWG H G
WRH D G

6XEGLYLYRRXQBWHGLDS W D[S P DAWDINBF U HEBI DNV KAND [

G XIH) RW KAHD [ S D \QBBJ S R X\DHQ X Q G KBRLK/D SDAQHPLR XHQNMVID\® KI H
GHSHFGBOWRDWL PKNMD [ S DMHOUL I3 EDHVERGEW RY LRV RBDWLRQ
RW K@ W HIHYMH® R B-H F H/SKADG\VH W H U P K B WEKEHRI LTOX® O DAL H G
DG H S H QLGHFQWRHF HD BOH.G) Q HNDFPW.@\Y H V SAPRJQNDERIDMD O RUD Q F H
WRB @ H K R Y £ . LFOXGQUFEVIV D N B @VFRF RIX@RAW H U P K B \WEKERRI IUO G
UHFHRRUMEKPODRW KK L @G SSRBWKND [S D\GWIISH RY LRURQV

VHFWLRQ RWKEW HIHYMH®R R B3R RO/ SD \

E, IDF K LAKGK DY RDAW W BVIKIpHRE/ L\[H D D'W KD FRWH KAFD [ D B OLEY
FDURGDO L FHIP\WPHGDR D ¥ R PRIS H UBDW K& L G 6 UMD [S DUH U
G HH RHRD BID HE SO R\ P H Q W[ SHIQ)BWIAKELO/GP R Q \R RRAR X QU H U
D W KK RRWHM KAHD [ D B O\M KOHP R XRQHY'S H QOVHH/AMHRD ERH ISQ HG XD O V
W KHD [L P YOR. R RRYQTHX D O L QL GIIGYX. G GEHTF W LIRIQ GR W K& W HIU Q D O
5HY H QR B,HW KEH LLOREO GWKLD @ R Q \R B\ E XKADY RDW W BV/LHIpHRE)
V L\[H DDW K FRRWHKAHD [ D B D\WM HOHP R XYRAHI'S H GBVHHRMWRD EH ISQ U G
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HT X VWP R X\DKDH. F H DRMHBHGIDHUR W KD B BF K LFOMS R/HD FDHI HR W KT H
V D RHX P BRHKR XRJWD U H

F,IDP D U UARM®OH

K DDF K LAKAR DY ROW W BVIKGPHRAR Q\HH CDUWV KD RRWHKAHD [ D H OH

| L ODAAR IVMEYH W R WEAHD [ D H ORIQ)G

G R B YWD U W LLFRCSHDSMHF® D ® WL VSAIRQ BB Pl | LIQWIEF W LR Q
R W K@ W HOHYDH® R BLHY L R W HOHF WHKFDSODO R \ B H Q B/JBHHGE\DH L
W KFDKVDOQEGS-DUU D J DB BWKGHH H ADHPAR XX@MES-DUU D J & DASKRHH VRYI HW
W KR P E LEQDHER G ER-AWM IR X R OLHW OHP R XRQWRHD [ L P XOR. P R RVQUH
T X D O L QGG GG/BHE W LIRIQ GR W KOIW HUHY D@ R ZH 6 B H H BH G
WRHV KIHP SO R\B H Q VB @ B HEW KFDKW. DIGH D U RQOIBRPLP L WRIDW L R Q
VHFWLERW K& W HIHYH® R B/H [ARDES SVOW KGN H FDHPGR X TR H
G H H FDHPAR X D S\SWH J D URSEOKHHWAZKQIN P S O R\ P H Q W[ S HH GODREM & Q
SDUG

G, IW KAMHD [ S DQHRUM T XD QGBRSA R WDIHH G HQDEQ. YLLGRABREIH WX U Q
| RW KAHD I DQF U HIGR VO RR BT GD P R XSOWMERQS HU X R QW V V

W IQHD PG G LDHQVBD [ S D GHHLQ W LQIXAPIEWMWFSEl UDRIBDFORQH G
W KUHH WAOLDQ. AVIKEMI H B W W

LWISH UVR QLD QL] IBW VR Q OEHG/ L KQ R W K&W HUHY I X H
& R @DHQHG[ H PISMRW IX[Q GVHHUF W L D@ W K & W HBLHQYDH@® R BWM QHD BJH
D QOEG G RIWWKSHH U 1 RLED F O R GVHHGH WPODQ. AVLKEMI HUG L W

, QV KD RHDI D L OXRUHR WL G | R U PUDRVTDAX@ BVAKSH) H F HVGHILAQWH Q F H
W ISH H F H/GHLQQAG-ROFFHIVE SLO WW K R WRVDRMD [S BTH U FG& XGILGO L UIH Q F H
LQWWHRSRY RO G | R UPDMIDAIQ HG

H, QV KD RIDQ R Q U H \B IDGMQ\WH\DLLE BENU ¥ R R DI/D U RBIBRIP H
Q RWX E MWRFDNQ GMKIALK/D S \Q IF O HH®LUQIB IBRH A O XSXHIE WRRE PV L R Q
VXEGLY L WHKRIDHGH W H UXPQ Q@HHE W LFRMQ K & W HLHQYYDH@ X H
& R GPEX \EWD O O RE D VRIS KUHD W/ \ZK L WKHAHD U QOIERR-PW KD D L B QUG W
W K19 D L PVDSRKWXRIPL Q Q HW R XAUEFHH-DWIR/K\VHR MVODUOR QI FSFRAVMIE I D LB D Q W
D QW K10 D L P\DSRW\WH

| YRUH VL& B QOWQ/H WRAKE W U DAFFRV.IOR QX Q\GHHFWLRQ U

VXEGLY L WDIQRQD/UHAR Q V L GHHDUHBIFERPAWX E NWRFDNIQ GKIL V
FKDSWHU
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JYRUHVLBBQQYH WRAM PO XRER PDEIDN Q GHHF W LR ® K H

, Q W HIHYYIH@® R B.M) RAVR Q V L GHDUHQ@HFERPRWX E NVRRFDWQ GHKIL V
FKDSWHU

K)R W D[S DAEWHG HOUDNOXVMWRIMNGF RFBH FHRA-—— WKH
F U HIGA. WKV KOHH VR/NN F ) HRBW WH B 2 D\FEOODGIHIGN/E G L YRW KIRIQ
DPRX-QWWR PLQMNWIHURHE W HUDWDOXIVMINGF RERBH] F HRULV
————  IRWD[SDAHWMKRTHXDOLQGIGYREXD ®LQXNWSHUBEHQW
RIHG HUDOXVMNGF RFHFHRAWY-—— IRW D[S DAHWKRU
PR UKD O L QGIGY LIESHE\D V M KR HGHWK DHQLR

())(&7,9('$7( 7KMHFWHIRKE WRWID [ D E DEINJ L QIIMGHFH P B H U
U

6HF OLQQHAMRDAWWXWHHFWLRQVXEGLYDVDREQERBDG

6XE®,QFRPB)RBXUSRWHKLNFWLABPRPHD WK R W KH
IROORZLQJ

W R/EK R W KRIO O RIZR.RX\WW KHW B 8.V F O X@ € B X MH

LD @® Q W D [QFEROA-H

L W IOHP R XRQDE D V \DLFAVH IOYRWALDDARAA. V D O DBLIZHAVGNHWF W L R Q
SDUDJURISKR W K& W HIHYMH® R EDHOWE KOHP R YR/ V \DLFYWHA LOYROWAWA
F D U U\RO 6 REHIHHF W L E® W K8 W HIHYDH® R B H

L LD @ P R XD K\HR RAID@S L V B KROTUX D O LDIVFGG H EWRHIB Q H V V
VRO Y BGWYH[GOXG RBJ R\VQF REHOHHF W LR @ W K&l W HBUHY D@ X H
&R GH

LY¥DBKEDVN L VINGH BH H I

Y D QS H Q \RIIR@Q XILGVR O X G L QUIHRDICEHHRHHD BV P HDMPHL Y H G
X Q GMHHG HREFEGB OX YEWX S S O H B HBDXUQER P YCH W HEUHIDNIL W V
ZKLERGRWF O XM X QNG KI®DLRYSRMMAKLERMKQGHBOXWLYHO\
E\WKI®DLRUORRQEK L FXQ GS QP HLHAMHF O X G RIB G HDUEIMOX)V W H G

J U RIMY/F RLRWM K H D ZK/HV KSHD \ P HZOHNRHD GUH

Y IL Q W M Ul F W UYRWEH H G HRUDVOV DRWHH U RACDHGDWV W U X PRIUD W D O L\
SR O LW E®IONK/H BBOR |
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YLZRUNFRRFSHQWDWLRQ

Y L QIR Q W D\ BEGHNHHI L W V

L [W K H RIVR/R X R BDA P HORAH L QVHED WRIGIHV D E QT IRWAHL B N
S DD DU H VREDFAWF L &I © WERHBRWWIGH ¥ D EZLKOH WX B BMIGU R OIKX UD Q F H
RBWKHUZLVH

[ DOXPS GXFWUKBGWLRWQL BHQ R W K& W HIHYMTH® R BRH)
DPDPHQWKGRKXBKPEHU U

[LFRQW U LEEXGEHVRIMD D L WIRQW G L YU I6W D WDHFREQYMO KNG LQJ
DT XD O Y RG)GEI\WR 5O FE\RGIW U LVEDPVS IORL BLSHOGS\HHEI VILARIDQ
VHO!| HP 86 RAHGHORFHIDRWE H | H DU H G Q JHPRHEGWHF W L RIGR U
WKBW HHYH@RXBRIGHIHBERPASHQSDWQREHFWLRI KBBWHIUQD O
5HYH®RBH

[LQRQW D/[PKERGBRUNBORIVEROSYV

—EY[L LW KOHP R XYRQGM G X PWIORQHBHFWLRQ RWKEBWHUQDO
5HYHQRBH

—Y [L YV KOHP R XAHB X FRAHXG. MY[ISRH@X\QHOWHF W LR® KBW HIU Q D O
5HY H QR BBQG

¥ L[ YW OH R YAQHVE X IFRIH G W [SLHQRVHOH P HIDAVE B R QGKB\R O
WHDBPKHAMAFWLRQ RWKEW HHYM®R R B B QG

[YIDOLPRIQKE HWWHEE W B &V F O X @/HUEH F L SILOIRORIP M

, QV KD RHD Q Q G L YZIGRLIHYQ F RPRI[H WRX®I QV K 1D ED VW Y H
W H UR G DUIEIMDXIVAVRINGBF R P H D QAVG HDUDVOXIVVRINGBF RUPHH O B FWVAKHHG
ILVFBIBR G LQJIQH F\B O H\GI®IHG HJGEND XIVMRINGF RPFOHQ RBVM
UHGXERWEH R XRMDE HRVB H U D\WERU U\EB BN U\ | RRIGDUBAORY U
FDUU\EBBNU\IRNZORBWE®H DU

E . QFRBHRBORWFAXGH
DPRXIQW @ XSXHE WREH W HAHYH@® R B\HH FW L RDD/Q G U

DPRXRIQS HQ WV ERQQ XMKAMAVHH F O X VIXRHEBNG KO DLRO QW
VSRXWHXQ GSE RVUP HORNGHRHYF O X G RIBI G HDUDMDXIVMVRINGGF RLRH
W K H D D K/HQ KSHD \ P HZOHNRHD GLH
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VXUSRRRIB W KH@IHIYE S SBDHY HU Q PH B @WM\O
UH Q UDIQVOKEBKWD S WH U

F K L\OXG SSKoU WHQMAH X @ IB0BMH P S RWDQ®WFREBHVVRRBWLRQ
OHYIHGDUD@ERQ

UHV W IS XRHIBNG\H E YOG JLE ® HY D@MPFIDVX & Q BVaBHY H V W

GHILOHIBFWLRQ KFRQRPURZIMKG GHOEHFRQFLEARIWLER Q
3XEOLF U

())(&7,9('$7( 7KDMHFWHRIF WRWID [ D HDBINJ L QIIMGHFHPEH U
U

6HF OLQQHBARDMIXVEN S8 S OHPHRMLRQVXEGLYENVBRBQWGHG
WRHD G

6XEE,QIODWER RV WRHAR WP LV WLKRIRWBAX MY COCPIRURQIW

W K19 F RPKIU H D B/R IORPHD [ L P X P HESHLIJMARA H G XFOHGHXE G LYL VLR Q
E\W KSHH U F H G MAR B HP>XUO\HERGSA R Y LRVREOW LR KBEWHU QD O

5HYH QKX BH F /EKIBM FW LR Q %W KR U-G— VK EG/OEVWLWXWH

GHWHUPR YEWPRQ V VIORDWURGWNE G L PWQREM RQVLAHUHG
U X @IPLOD RAX E NVWRASWS P L Q L V SWUFDRMETPRRHD W D B® B S W HKIM

W K UHD R R DG M XPYNRNG R X QUBW IGHH D U H D VR X, QWMDHP R XIQ W
HQGY W IDHP R X.WWR X QCWE IQHH D U HD VR XIQ W

())(&7,9('$ 7( 7KMHF WHIRHF WRWD [ D E DBINJ L QI MEHRH PEH U
U

6HF OLQQHBARDMIXVEN S8 S OHPHRMLRQ VXEGLY IL\DIFRHRDW H G
WRHD G

BXEGLYLKBHRBQWORDSGL QG L YZIGRDUCH V LRSHLGD/) HMR W D
D O O FDE M GIBIDNVQRAME P S R ¥ WGKAK/D SHAT DES H U F H R MDU@ H G
L QFRTRM H F HDE U H BW V[ S B XAERH O L JIIRIDD bl HYGQ GVHHLE W LRRVPKI H
, Q W HBLHQY @ X BHH[ F HASKERWD [ S P L MR X D O LF KLLQDIGKURIDD/W WD L Q H G
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WIHRI EXQWDWWDIB EBEA | RWUHEFKD RRWARND [ D B CDHRIGRW KHW Z LV H
H O L JIRBPWHHGQ GHHF W IRR/VDK & W HBUHQYY @ K @PHD D O IRF HDE W HWG L W

E)RUQGLY EZGWHX\D O LF KLQIB/UHIGIHGTLND O 8 H U RHQHAHWY W
——— RHDURGBRPKH U HIGAMG XA H GS H U R-HHDW ROIBRIP H
RDGMXVW\RMN®F RPKILFKHYBDWHEHRMY-— EXWQ RDWVH
L W KR HGHWW THQLR

F)RUQGLY ZGWREUHY D O LF W LQNWE K HKETLX\D O 8 H U FRHVQRAHUWY W
————  RHDURGIBRPKHHU HIGAMG XA H GS H U RHHDW ROISRIP H
R D G M X\UWRINEF RPKL F K HYWHIDL\WVBIHEHRMWY-—  EXVQ RDVH
L W KR HGHWK THQULR

G)RUQGLY ZGWABZERR® R UK D O LF KLLQDIGVURHHGHIKETLXAD BV U BH Q W
RWHKHUMW-  RHDUDRGBRPKRUHIGAMG XERHG SHURUQW
H D U QOIFSRRAHG M XINORIMIEF RPKL F K HYHHIDLWVRIHHRWY-—— U
E XLV K D V MV ki) HGHWWK DHQUR

H) R DS D U WU\HH\DLUW K @@ WREOEWD O O REED VIRHARGES H U F HIODACCFIE0 D W H G
XQOHFWLRQ/XEGLYESDRQJWHDSK

| JROSHUY RR D BU H V LIGMGEIN W RIHDUQIGDH/D U Q@I IEGRPRIW
V X E MWRAXQ GMKALK/D SIVWDHFD X. Q@ IFGF A O XGHWHFWLRQ U
VXEGLY L WHKRMDHREX \END O O R E D WRHEE KUHD W LHRG HDUDMNOXUVRN &
L Q F RIPHHG YXERW GHD U QO IBRPRWX E NVARFDNQ GMKFLK/D SRAY HHIG KU D O
D G M X\NMVRINGF RFRHS X U S RWHKELIVU D JWH B K O RFZQ. ) XDUEHRIW

FRQ V L GHDUMHDBIFCRPRWK E NWRFDAIQ GHKFLKD S W H U
W R/EX E W U DRERMLICR GQMIXW\GHHFWLRQ VXEGLY L DIQRQN
W KHH F O X E R B ESDI Q GHHF W L R §/ K &8 W HAHY'DI@® R BBHIQJG

L Q F RPHHU LY REBQQ G UMY H UK \D B QRIGPOHPHERINY KUHH V H UY DW L R
ZKLOHYR QWKHHVHUYDWLRQ

J)RWDHDENJILQMIMBHFHPEHY—-  WKH—- = LSDUDIUDSK
EWKH— = LGDUDJEDSMEKH— = LGDUDJGHDIWHU
EHLDGMXNRWAI® XY ORXQE GLY IDAHDER FU HEDVHG ~ |RW
PDUUNLB G OLUHHOUWMRUGW XRWDIHDENJ L QIMMIEH P EHU—U

 WKRPPLVWKDGOXDOMXKN-  EWISHUFHQMDKHAHPLQHG
SXUVWEEGWRYLRKRBW LRI KOW HUHY M@ K 8HH F H'SKMRVWH F W L R Q
| W KIRUG— = VKEGXEVWIRWKRHNG —)RY—WKH

$UWLEBH U U
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\HEBUHFHGRPIDEOH  7KHD U DRGIBRPKU H \DRERCOVMGVRW H G
L Q10 PWERIR X QUA@MRIGHH D U H VIW IOHP R YHOME® W IDHP R X @R X QJG H G
X SVR IQHH DUH VYV WB HW H U PR KV BEWR PR Q V \XLER@WHW X/E G L Y. IDARIR Q

DU X ©GIGMIBIG P L Q L V SWURDRMETHW H

K7KHARPPLVWKERQYV W D BBWRZ WEH R XRQWE K HIBWI UR X V
L Q F RPHHYIH@SD NVHK 1B D L QVIRED] 8 DX K MAD EVIKHDY® @ G\RZHF K HIG X O H
FRQW DQQMYE G L YH.\FIHRPGMD MR P P L V VALIRIQUHDUG WBAWUHD QW LW LR Q
EHWZIHHGEUD FM HW V

())(&7,9('$7( 7TKMHFWHRF WRWID [ DEDENJ L QIMGHFHPEHU
U

6HF OLQQHAMRDAMBXWHFWLRQ VXEGLY LLVARMQERBDG

6XEG,QIODIGRRY W R H Q WRGIBRPAHR X)XQWRMERD O F WEBIMAKS L W
D QWBK 19 F R\PKIU H \DHR © IBRRID [L P K P HEGH.INGRW H G XRIHXE G LYL VLR Q
PX\EWD GMXRIWHOG DPWER O P LV WLKIIRGHEAW WS U F HQMAMDH HP LQH G
SXUVWHEEGWRY LRV RBDW LR Y KOW HUHYBI@ K BHH F HASKMIPM F W L R Q
| WRRUGS—  VKEGXEVWIRMWERHEG —yRY— WKH

B a I\ A | o
4D W-H W RSHOUHFH O I RW K HP R O \W-R'GR G XXV W

+HBEU-H RGN B B0 - 7 KH D U RQAIBRP KU H \DRIRGOV\GYRW H G

L Q10 PWERIDR X QUBWIIGHH D U HD VR X, QMIDHP R XHQAMGEQ W KOHP R XIQ W
LV R X QG KQHH D U HIY VR XAKVB H W H U PR 1Y BEYR P R Q V \IXLQRGIMHCIL V

VXEGL Y.IFDEROG GMIBIG P L Q LV WIRDAMEIDR H

())(&7,9('$7( 7TKMHFWHRF WRWID [DEDENJ L QIMGHFHPEHU
U

6HF OLQQHBARDMIXVEN S8 S OHPHRMLRQ VXEGLY IL\WDIFRHRDW H G
WRHD G

6XEGLYLWHIRQLWDRRIVX U S RWHMH/F WALHRRDO O RVY H GKIDW H
WKHDQUQYHYQ

$UWLEBH U U
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E /RQJ WHDWR V X UPKDFBB/R OWKD W

T X D OILRDBING X K\@ BRIQF W L R Y KBIW HUHYBI®@ R 8GILVUHJIDUGLQ.
W O M XIUVRIMQZE RAPHIR/BNH HWVRUHH T X L U HIPHH®M ¥ W BRQRBUR YW G HV
VL P LFRD/UH U D Y X 19 GMHIOHD R\WD Q R WIKK UV ®LEW L R Q

KDDOLIH@WRPH RHLHPQ BILARIGWROMWKDQ D QG

K DEV/H RRQH UIH@R P S O ZID QWD | O BW R RIGUAHW XR QR F H BW VR Q
6 U

F 4XDOIEIHABILFHD@YAD [S BWRK\NHD [S DY B B XYW H

G 3UHPLXIR® X EQ/HE H UPFH-&HAD[CE-D® F R P HD @ YOHH VRIH U
ORQJ RIHLEPV X ISIJGIFPH\X RTEXD MIB H G X FXVQL GBI W L R @/ KI H

, Q W HBLHY M@ K 8HQ G W K\VHR DVFDROGQHVE X A W/ HE G IFFFEDHDHS H QO\QHEH U
VHFWLR® K&W HIHYMH®R R BH

())(&7,9('$7( 7KMHF\WHIRKE WRWID [ D E DEINJ L QIIMGHFH PEH U
U

6HF OLQQHAMRDAWWXWHHFWLRQ VXEGLYULWMRHOGERBDG

6XEG& WG BW D[S DYHIO FOF W GIEIDNVRANE P S R ¥ WAGKHK/D W H U
IRORQJ RAHLEPV X LBIRMBH H P LXPIEX U WEAHD i DAK A U HHRB\W B K

SROMFXDGW U RBQW P LSCPIMR KHW 8 ROV G X FQ/H\EG H URH-GHIQD O
W D [ BCBHO®I F RPW D[S B DHRD DDFRJ HIRRWQ R QFR OIIRFRIDFKDOWILHG
EHQHILFRDUWPRP DSSOURDWKDOEHG® IS LACKDL\L P XWRW D O
FUHBQORBHBDY |IRRDUWFRXEO0EMRUABWNQGVIRDEW K H U
ILONREQR QUHR BG M Q/WAHH\DLUA HEQ\WEGH. W H UXPQ QHIKE NV/F W X RIQY

E HD O O RIEE D WRHIB KSHH U F H RIVDRDOIODAYHEW LR QVXEGLYEWLRQ

SDUDJBIDSK

(0)(&7,9('$7( 7KMHFWHIRHF WRWID [ D E DEINJ L QIIMEHRH PEH U
U

6HF OLQQHBARDMIXVEN S8 S OHPHRMLRQ VXEGLY IL\WDIFRHDW H G
WRHD G

6XEGLYLWHIRQLWDRRIVX U S RWHMNF WALHRRO O RVZ H GKIPW H
WHRHDQUQYHYQ

$UWLEBH U U
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E $FFR XD QY ¥KH V WFRJHING L Q L VDV B BIWGR RS H FLHDYQWQ X H
| X QUG

F 2ILFPHD®WSM B WHWRIH\FH UMD WREVR IQHS D U WRRUH Q W
$GPLQLVWUDWLRQ

G 3URMHHDNN K D E L R DIVHDUNKR @ MGNILFBD Y8 M UHDMIGF WL R Q
F W K8 W HLHYH®R R BW KIDAR FLWHGQ HY QUADID O RA H G
|HG HRWDHGG L W

H )HG HUH®B HWQ ¥ HIQ ORKAOHEEHF WLIRQ DRWKBWHUQDO

5HY H QR 8HH[ F H\GKND KpHP R XDV R XBHHGH PAHEED O O RIFQY WAHDG D H Y
W KWKMH RVEAEOWE® 88U YLFH

| 30DE® B U YLBMPH D QXD @ H F W LRR/QK & W HILHY D@ K B H

J 4XDOWUMHHKBE L 8 [S\HIVGLLIREW WHAD QLIQWH@ H F W LRV K H
, Q W HBLHYYIH@® R BH

))(&7,9('$7( TKMHFWHYIRHFWRBESOLABWQARFBWWRIQLFDW F
VXEPLDMWHBHPEHU U

6HF OLQQHBARDMIXVENS8SOHPHRMLRQ VXEGLY IL\DIFRHRDWG H G
WRHD G

6 XEG& W GR WU DQ®O REH GWK LVIERAW U FF DV$KFU HIGA. OV RIZ H G
D J D LVOKARIE P S R X B G KFLK/D SHAT BNB@RPVR UNHK D QS H U FRHVOHAR) HIG L W
DO ORAHBHFWERQ DRWKEBWHHYM®RBRDSURMKRAWHG LW

LS D\DEQ B P R XHIVWDRQ H IR WRK-R FUDHIER RWOGDVO R I KGHYH

WD[DEOENJL QDK HDAVUISH R MEEWE® 8 U YYRFNMD ORW K H

FUHWG LW

WIS R MK¥EW F BDYUAH U W L ID GEXS\O.RER B U GXAAWENHD [ DVE O H
\HDDQJG

W KAHD [ S B XHEWND O O RAZHHHEG HAUWHGSQEEM. V vV BIFHIGHFSH W L RLIF D W H
WRHD [DEMHBURYLEMNEGLYUVLRQ

E7KARPPLV\WR@MUQ L \A/DSDRILUFOIN. R W KR H GKBW Q W
HT XD W U FRVORAK HVE KZRX B B O O R R WEH) R M K BI\WDLQA/D \ DUE O H
L® QP RHIVDRO H IR 1 WKH U FR-VDRAR HVE KAZIRX B O O RRW®& H

S UR MGFMAYWHD [ DB OENJ L QULVAKK H DAUISH R MY OWE® 8 U YL F H

$UWLEBH U U
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F,QOLRMW KN HGQEEDW D J DY V X FIR@SHPQ\F O DDFRJ HIG L W
D J D LVQR/IVV X (BIUGHPHW B P S R X B GRHKWD S W HIU

O))(&7,9('$7( TKMHFWHYIRHFWRBESOLABWQ AR FBWWRIQLFDW F
VXEPLDMWHBHPEHU U

6HF OLQQHAMRDAMBXWHFWLRQ VXEGLY LLWVARMQERBDG

6 XEG$S S O L FDDAOLARROAVDIW R TRXDVD R DF U HFEI WADXQVBMKWHF WL R Q
W IGHH Y H RADS H B A M ¥OV8 SVOW KRMIL FEFH | RMUKBHH K D E L & H WLAQAHL R Q
DS SOLPXVRRAWHLA R U PIDQEHRIY K R UPU H V FENWBRHG FHK Bl
RILFADFROOIMFRD S SO L RIX\LAR Q H U FRHTQMW O UIHLIKIBE LD LWDW LR«
H[SHQGXWXRIHV EDVRI@GVW L F X6 BH KDE L 8 LS\HIGIVRRX U H V
RIV FW\DWVV R FAIDSKHGY P@EE PL Q L \W/SHD@NHDBYBRGBL Q LMW H U L (
W KW HISQSA) H S DUKHHE R Q R P ISFUFHVBIRWX\E G L Y L$\SL.SRIQY. A BIWDURQ
G H SR V. GVWBHEF R XIQBVS S O L P X WAIPRSQLFMY MUHE S O L E DRADE R GR3U W
DJ U DLGRA. R W i) HRGDRR P E L QROMVRMAZIRQGSH V L JDADHY 5 ID XHDWD LU\ L Q J
| R\W KW HRSW RJHH F L & IMHKDRNDID W

E8 SRS S U RDYQ §S O L FIOBW HREQRIML FAHK D & @X3HO R FBIW WRIDL F D W F
W KD W

Y H UK O L J LIFRMDHE RVARSILWADID W

VWY WOIR R XREFW HRBIWADDQQW L FZISVIVNS W & M H WANK K HOBRRAKIQ W
HTXDR SHU PHIBK H DDPVR HJT WD RS H U RHADHM G HFUWHISQ WL AL S D W H
LV SOLEDWLRQ

V W IV \KVBI KM HRSULWADBROND FPDHL@®) F URIIG W A U WD NH G HAWDHaS L W
W IS R M H F AR W KA. PW8 O DE® B U Y. \GALH U MG\ EHP R XOQMWV L AL S D W H
D W KAH. VHDHD O R FFBIW WRLQY V¥ D XoHIIG

VW IYWIHY FIDIW K L AKER HRELWDLQVD O R B W KBAM-D [ S B UH U
J U DUQHF L & AHQWYWRE A KRLOYHH IR MWARKHR DVFDRORGHAL VWK R HRSAW &I H
J U DOQWWKA\H. VHISH) R M 6 WE ® 8 U YSLUFRIY WGKEDDWAWH. WWIKB BB HQ GD U
\HDIROOREZK& Y X B ®HBIO OR FBIW WRMQL FDW H

F7KRILFIHG R QV X W WWEHRRP L V VV. R IBGIOV H U B/IESHHR M8A F W
H O L JIIRADB H HREM) DXQQNBM KYL/F VD IQFRER QR WALKGHH Y H Q IS W L Q J
RLVBWWH U P [QIDIW B R @ KM\HIGMX\E NVHBFHW DHEEX ELWK H
FRPPLVMLRQHU

$UWLEBH U U
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G 7 K HH G HAUWHGEH. D S\GUBH SID \ B H @ WL U K © BVEHF W LR K H
, Q W HBHYYDH® R B3R RD/S SVOW K- HIBQ@ @/RAHIBAKYWE WL R Q

H$Q\GHF LR LWRRHL iHQ GSHDW D JBP B K i K D O OH®FRHBN AYWHH G
X Q GAHKWD SWHKIAR Q W RN BSF H A 6 \E@LIQ L WA IDWKHED RW Kl H
G D WIHU L VO\WR WQ | LEFA Y VRIHILRAH

O))(&7,9('$7( TKMHFWHYIRHFWRBESOLABWQARFBWWRIQLFDW F
VXEPLDMWHBHPEHU U

6HF OLQQHAMRDWXWHHFWLRQ VXEGLYULVWRHOERBDG

6XEG&BWGEMWUWLILEDQBIV7KB HY H®RDSH B MRERW KK H
RIL RHDLW V B D@ O R FFBIW WRROK IRV IRHL FZHK HVQKSHU R M8 6 BF H G
L@ H U YBLSRIOH U L NWLK@ISH R M BFFRUSQ DE® 8 U YOLGZED DO O A H G
| H G HAUWDHQW BRBL FPHX \LW VDER) HFGHLWW W RFEH/[S B\HHWVUL J Q@K H G
DSSOLRBWURYDIH DVPRWIHH F L SIHVQ WO @MDHBG O L FIEKWW URIG L W
FHUW IPIX WIMADHDHP R XYRQMKER HG L W

7 K A U HOSR.RWHI W BVE W G HUWHEEQ @/R RWEH R M H F W
7 K BIU DOQPV/R XHJN\X D GV U IRAVOHH G HAUUHGEQ @/R RWEHI R M H F W

E7KHHFL KRIDFQ WEH W [PID B WNMEMH U W IW RBRWIHDH S \ H U
EHIRWUHHWRQH 1S DWKH W D L P KIGE KV KBl Q O R\ZHAHE HXGQ @KL V

VHFWRNRBGEWLRQVXEGLY LSQDR/@ L J Q RHRADVOXIQEOMN WO V LU Q H H
QRW W ERWP P L V VZLRNKXHEGD R GHD W KD K V L J Q 'PHD Q@WK B
FRPPLV WKV MHREHOWFHIYRQRWLWKEGRP P LV VRN KQHU
DV V L J QRADF Q WRSH.WW DI QMG B L PE QHE\DWY LI QP HQW

F & U H G IDW WHK® RVERIKU WRHHPLEVWK\D U H KR B BOIBYW V YWRQ W
VXEGLY DWIHRD V V L J GRADF Q WREH.WWV XIQ PIHWMBVE GLYLVLRQ

G$ J U DOQUW H HIPHH\G XW IRK. FEHOVE KUHH F L RIDH Q BRDAD O ONRKZH
JUDQEW VV YR RW&B UYRB X BID W\

() (&7,9('$7( 7TKMHFWHRIF WRPMESOLARWQ B R FBWWRLFDW -
VXEPLDMWHBHPEHU U

$UWLEBH U U
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6HF OLQQHBARDMIXVEN S8 S OHPHRMLRQ VXEGLY IL\WDIFRHRWG H G
WRHD G

6XEG& W GDWORDI$SGL Q G L YZIGRDUH V LRSH.GNV) HVIRVMAIZ H G
F U HEBLDAVQRAME P S R ¥ WAGKFLK/D STKHAW HIGQ RV O RVIREQ G L YL G X D O
ZKRWOLJIJWRIBB D LPBEH S H QIBGIQIWOQMIGF W L DG R W K H
, Q W HBLH/H@® R BHK A U HRSLYWRHY F HW IGH. D El RGMDYQ GHAKBLKVD SOW H U

E 7K B P R>XRQWEH HIEQ @/REZTHK® GW U R W U LIRXWWIHR [E O H
\HDAKRD[LP XP HIGAL W V X E N\WRASK DVHE@ RWD J UHDSXKE , QB
F D\ W K-HJ) HGHWW THQLR

F)YRUQGL YILG® XD [L P K P HGAMWG YERW Z5RH U RHDEBM XINORN @
L Q F RLABH[ F FRAV-—— U

G)RBDU WFIRXE OEGRQR UG WW IR® [L P X B HGAKD RHTBYR O OR Z V

| R D U UARDGSZL MG M XIVVRINGBF RLFRBH] F HRAV—— E XOW
Q FPR WHKDO—— W IRPHD [L P ¥ P HLGA WG YERRIQSH U RHDEBM XV W H G
J U RMYF RRBH F HRAV-—— U

| RD U UFLR-XGSZ0 MBAG M XINOVRINGEF RLRBH F HRAV-——— E XOW
Q FAR WHKD-O— W KHD [L P X B HIGL W D QUG

| RD U UFLR-XGSZ0 MG M XIVUVRIMGEE RLFBH F HRAV-——— W K H
PD[LPX® HIGL W UH G XRR G3HH U FRHIQEW XNVRINGBF RLRBH] F HRODV

U

H7 K HQ F RIPKIU H \L KSFDQUB\ UIDSKG X V AVARD O F WOREDWY HP & P
F U HRSXU\BID G M X RWGRII® DPW BER® P L V WLKRIGRAMX XY F RPIKIU H UK R O G \
E\W KSH U F HG MAD H XPQ QHHEH R Y LR VRO W L R @/ K& W HELHQYDHE@® X H
& R GHH[ F H/GKADOA\H FW LR Q %/ KR U-6— LV X E V WIRMXANRHIGS

DY GMXRWGI® PWIERDR X QUARIIGHH D U H D VR X, QWMOHP R XHIVG &Y
W IOHP R X.WWR X QXGIW® KQHH D U HU VR XTKVB HW H U PR IYBIW L R Q

FRPPLV\XQREWUNE G L Y IDRMK @ MHRKY S WIHQF O X/GIEQ\WL R @

())(&7,9('$7( 7KMHFWHRGF WRWID [ DHDHENJ L QMIMGFRHPBH U
U

$UWLEBH U U
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6HF OLQQHAMRDAMBXWHFWLRQ VXEGLY LLVARMQGRBDG

6BXEG6XEWUDMWIRQOLQGIGYILBX O BX KNG W UIARIFLARIU D O
WD} CDECOMHXIVOVRINGBF RRPW LI G L Y LVGOEMOU BT AR R XIQKVH [ F HRIV
W R/EX E W UBDF DA R BQWVUNHD [ DCEHD®I F RFR-P S XA M/BLRHXKIVIIRG H
VXEWUIRMWIRGRGOVDEQGBIFWLRQ VXEGLY PRV HG
WRH G WHOHP R XYRIDE X VX B LV W U Y K K WMRRDYQ GHHE W L R QU

E 7KHQLWLD\WUDF®RHR RPIWD OV

L | RDP D U UABI[G DLNEDIQR UBW. OV QR K WHX DO L QGIGYIL G X D O
LL | RDV L QWDH S D\@JE

LLL IRDP DU UL B[ DL\E DQH S DIKBWMHD/OX U Q

7KHAXDOLQGIGY LL@X BV X UDEF W R XQQ MR R \EWJ H G XBAH G

W K/BK R IQ R Q W D[ B W Q WDHJR3H. @ IVEELHAL MY DQYH R M\ODHP R YRWW
D G M XNMRMNEF RFBH F FRAW KRO ORZK QB WK RO GV

L IRDP DU UN B[S DLE DR R UGWOEIRQVER XD/VWIK D OW I LH G
LQGLYUGXDOV

LL |RDV L QW®HS RURDP D U UARHXGBI00HDK) R UG WORW@® QH
VSRXYHXDOLQGIGY DQXD O

LLL IRDPDUUMLB G DLE DQH S DIUHIBWHHDX U Q

, QV KD RIBT X D O L QGG KGROMD@MGMHIDHRIT W IR [LP PP RXQW
R W R/ EW UBFWR R RHYVF HWM RHD [ S DG H M DVE IQF IRW H

7 KH HV X D RWROQEWWH E W UDF DR RQQ W

())(&7,9('$7( 7KDMHFWHRIEF WRWID [ D HDBINJ L QIIMGHFHPEH U
U

6HF > @b1'$5' 25,7(0,=('"'('8&7,21 U

6 XEGLYLMHRR/SIORQG L YRIBH O BIRG DOVAV D W Bl QGHIG)GEW L R Q
O LR N W DWW PG HHEX F WR RHDWHM KD RHDP D U ULLQHGEL YILL@XDI O
V H S DWHDWIDHRIQHS R X \DHHVEROVDM R DWW P & HHEX F W KRRIOK/S B X W H

Q RD/D O oY MV® W Bl QGEHG)XEFUW LR Q

6 X EG6 X EW U D% IVVARWR KD H PVQIGRHRE G L Y IL\DLARLY DEDHDORZ H G
WWRX E W U RIFVG HDUDMDXIVVRINGBF RV KNV 1 W Bl QGEHDGXGRWAVLIRNYWD W H
LWHPGEHEXRWLRQ

$UWLEBH U U
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())(&7,9('$7( 7TKMHFWHIRHFE WRWIBD [ D H DENJ L QIMEHFH PBEH U
U

6HF OLQQHBARDAMDX VBN S8 S O HPHRIMLR QV XEGL Y IL\DIFRHRW H G
WRHD G

BXEG'HILQLWRBEWVS RWHWHD P S R E WMGMIVF WLHRRIO O RIZL Q J
W H KPWAHPH D Q UQY Y Q

D $OWHURQIMW PXB[DEFRPHD® WK R W KROORRWXID[DEOH
\HDW

W KAHD [ S DI\HHG&HYDVOH BPQ R WRN B[ DL HROPGIH | LOMAIBF W LR Q
E RWKE&WHLHYMH®R R BH
W K\HD [ S DLW B RE HEX FMOLGBRRBHRE® S X MA IGQDUCDVOH P Q Q WRIYH
WD[DLEFRPX¥WFOXGLQJ
LW KK D U LAVREDBAOUHG EFDGX IFRYIGRHDF W L R 1Y K®I'W HIUHQYY @ K 8.H
DQG
L W KOHH G LHF[(3®I GWIB X W LR Q
L LW KD V X VG WD KEL V DO/REHIG X FINLIR Q

LYW K IR SDLUP H QAR W DHDWBEEL V DE DBIGR Q

IRGHS O B WO R QPRFFHVOHEEHF W LR GR W K & W HIHYDHE@ X H
&R GZAH. WK V SWRDVB K R S HD®W | LIQ@EF W L R IV K& W HBUHQY D@ X B
W\WR KIHW 8 W@ F O X GHHESDUDVOH BPQ Q WRWEH] DLEXF IR\R KHH F HRWV K1 H
GHGXFRARKO B WOR FDEGHF W LR K8 W HHYH®R R 8 RW K H
W D [ D H ORY MUDHE M XEVDARHME ISH) R S DIW BIRDFGW KD [DEDBHWHWUPLQHG
Z LW KRHX\VDWRGGH S O BWEG X ®RA R\ED [ D B O i

W\R KIHW 8 R\ F O X QH-EE-DUID/OH B Q Q WRWEH D B)E IRW BHP R XIQ W
RW KHS U H | H URLQFHD G UL @QDBHF W LIR QR W KOIW HUHYBIQ X H
& R G3HH W H UPLLVQRHRSXVVIRE E S D U J WU D S K

W\R KIHW 8 R\W F O X QH-EE-DUD/OH B Q Q WRWEH D B)E IRW BHP R XIQ W
RLOQWHQHARMPEURYEBHGEWLRQ VXEGLY LD/AR Q

W KOHP R XRID/G G LIWHL TRE WHIGWLRQ VXEGLYLWRRQD QG

W IGHH G X IOV IORRCHIBHHE W LR RW K & W HBHYDH@® R BH

$UWLEBH U U
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O HW W/ R W OHP R X Q@ MW H UPQ @HHIRO ORZ L Q J
LLQWHQRARPGHILOMIBFWLRQ VXEGLYUVLRQ

LD®YHUSDRIMDWPARPBE[EURYEGHEWLRQ VXEGLYLVLRQ
W\R KHH W HQ MO X GHHGSHDUIDVOH PQ R WRW B[ DL HRP H

L LW HOHP RORQLWQ Y H V IMPW 19 IRBW F UZXLIHAGWIKED [ D B CRLD)
L Q G H E WAHRCHMWA/RVMIDHP R YGRV RAVF HAIHEWG Y H V WPRHRTAB H | LIQ H G
LEHFWLRQ RW KW HHYDI@ R 8,19 W HORORNY F MPRKQ@ME/XF W H G
L @ RP S X MHICQHIUDVOXVMVRIMEF RCP H

L YD P R X\QX\EWV U D RIM 18 G ODECOMHXNMRINGEE RPGHU R Y E®IH G
VHFWLRQ VXEGLYLVWRQV DQGWR -B-QG

Y W HOHP R XRQWQHRVSB H U DR Q@ © RKAHIFHFWLRQVXEGLYLWLRQ
SDUDJ B DS¥G

Y IW HOHP R X XWE R X R B EM D@ O O R BHFXHK\Y GRIQF W L KR U
W K& W HBHY D@ R B PHQWKG RXKEKPEHU DQAXLERWDNHOQ

DO L QQ HMR MME HEX KWQIGRIAF WLR QVXEGLYLWLRQ

QN D RID ® V VRDWUHD OWY H BPQ D WRVWBH] DLEYF RPPAHEWE R P S XOW H G
DSURYLGHGEW LRRW KGW HUHY D@ K 8HH] F VEKEDOWW H B Q D WRIX
W D [ DLEXFIRPPHEN. Q F U HEDW KD R YRQWOHE G LXYWQLGHILF W LR Q U

VXEGLYLWLRQ

E ,QYHVWEWORHDOWY H V IMP\WM 1B WHH MO IGF W L FEQ RU
W K & W HELHYIH@® R BH

F 1HRL QLPWBRPHDQ@WH QL PWRP SR EWMGMNFWLR Q

G 5HJX\W DAH DWW Y\HW KZRX PIBEP S R X 8 GMKBLKWD S M HNJKIRIX W U G
W\R KMLWVF \B QISQF W LR Q UH G XRW & R W KHR Q U H | XFQUGIMEWWHR Z H G
X Q GMKFLKD SOW H U

H7HQWBWQYMXBH TXDOSHURDDWH PQQ WAWE LBE RIP H
D | WHEKE W U\D FWH DS WP R S8HW H UPQ @MHKE G LY UVLRQ

())(&7,9('$7( 7KMHFWHIRKGE WRWID [ D E DEINJ L QIIMGHFH P B H U
U

$UWLEBH U U



+) 5(9,625 ($3U 8 (+ VIQJURVUPHQW

6HF OLQQHAMRDMBXWHFWLRQVXEGLY LVARQ WRBD G

6XEG([HPSWDRRRX@)VREXUSR¥RPSXW DEIW H PQ Q WRIX P
W DY KIHIH P S WP R & RAN y
_ _ IRPDUUARMIIQEVRUBWXUQYV  IRPDUULHELYUGXDOV
ILO VOB S DWIDWHY Q\D VRV XD/QE—  |IR¥QPDUWGIG UGXDOV

E7KH[HPSWP R BHW H UXPQ @HHEXE G L Y. MXLERVINRASH DR/OEW
XQOMHFWEROQO G RMWKEW HLHYH® R BHH[ F M KEDOW H U QD W L Y H

PLQLPWB [ DLE)FHPEH W H UWXPQ QHKELH/F W XREQW X EVWILGV KM/ H G
FRP S X WRDWWEHR QR/ W

F)RWD[DEOENJLQDIWHEHPEHYU—  WHKHHPSWPRPR®QW
X QGIDW DJ DB % ¥EWD G M X RWGRHI® DAW BER® P LV WLKRIWRAX K MV
H[HP S WP R fEQWISHI U F HG MAD B HPXLO\VHERESH RY LRVROW LR Q
R W K®& W HIHYDH® R BHH[ F H/EKRMDOAWH FW LR Q %/ KIR U-6— U

7KH[HP SWE R D@VE M XPMABRMER X QUA@RIGHH D U H VIW IOHP R XIQ W
HQGY LRAX\PWJRXQCW® IKHHDUHD AR XQVB HWH U PR IVEWLR Q
FRPPLV\WQR@HWUNE G L Y. IQFOB ROOGMIBIG P L Q L V SWURDAMEHRU H

())(&7,9('$7( 7TKMHFWHIRF WRWID [ DEDENJ L QIMGHFEHPEHU
U

6HF OLQQHAMRDMIXWHFWLRQ VXEGLY LLVARMQERBD G

6XEGLYLWLSRRY LWL 600G G LWWE R P S R E WAGKALK/D SAW WIIR X W
U H J BVUIRGMVF WAL IRUD Q KR PIS RREDER U S R U BIW X \RERHXE) GH U
VHFWLRQ VXEGLY IRW RIGEFR U S R WIVWDEVQEGE RUSRMYDBWHRQ
VHFWLRQ |IRW KD [D B O F OBVE BV XD\ KR O O RZR.RXQ W V

W R/EK R W KR U S R UDLVQIQRY R'W D

SUR S B D W\P@EBY GRHNH F HLG W V W KAHBA[T X DO V
‘ ‘ U
OHWKDQ U U U U
\ u  —U —V
U OWR U U u U
v y —U
U OWR U U u U
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U - U —VU
U OWMR U U 0 U
—U - U —U
U OWR U U 0 U
— v —U
U URW R UH VIR

E$SWRDMKP SR VKD RKO [ D EOMDF R U S R U B WX\RIRHBHH WOQUEH U
VHFWLRQ VXEGLY MWHEBMU HDWP G R USR M QRBHRFQWLR QU
D QR@S D U W QUAHUTVXAVIHIM H VWWOQUGHHF W LR Q VXEGLY IRMR B U
W KDS® U W QUM KEDFRLLISYYHHVS H U RHOMP FRBRID UP 7MW RP SRV H G
X Q GMHKILD/U D JLUEDXRKR B H | RAUKBHEKEHD RAWM KIHH W R W &\W-D [ S B YHQ GJH U
VHFWLRQ VXEGLY LKIAFRP P L V WLKRIRDHEYV FUKIHE WAXEREQV H RS
S D\ P HRQWK B7K M/ IX[Q GWIKEDYU D JUMDTSHB® K RO O RIZR.RXQ W V

IWKBKRWKARUSRUDWLRQ V
RSDUWQBUYRHY RWD
SURS B D W\ RV

UHFHL& WV W K\HM[T X DOV
\ \ y
OHWWDQ U U u U
U y —U
U UMR U U u u
U U —U
U UMR U U u u
v u — U
U UMR U U u Uu
—Uu - u — U
U UMR U U u Uu
—Uu — U
U UR®RUH u Uu

F7KARP P LV WLKRIWGARAX KGN ODCPIRX R BVR/W KAHD[QVE KSHU R SBI U W\
SD\ U @MY RHNH F I B WY\ KSFDAQJM®\ UTDSKE E \W KSHH U F HIQ W D J H
GHW H UPLIOHEREA R Y LRVROW L R K& W HBHYDH@® R BHH[ F WIS W
WKDWHFWLRQ WKIRUG— P X\EW X E V WIRMRHEG— U

FRPPLVVIORDHURGWNE G L Y. IFDRUX O N E MWRRSWE PLQLVIW UDWLY F
3URF HIEORRID W DG ® B 6§ WHUA D[P R X DWME/M XPUXMRMER X QUG KEH
QH D UHD AR XOQWE K\HK U H D R R RX\WEMD G M XW\RVKEHE D U H V W
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D PR X)@W D[P R X\§ DM W IDHP R X.Q\R X QXCSM\E KOHH D U HIY VR XIQ W
D QIR W KK U H D R R V@ WHNWED W KOHP R X.(QWWR X QCGWR IQHH DU H V W
U
())(&7,9('$7( 7KDMHFWHRIF WRWID [ D HDBINJ L QIIMGHFHPEH U
U

6HF OLQQHAMRDMIXWHFWLRQVXEGLY LVARQ WRBD G

6XEG&RPSXWDWOBRQL | LFFWHRQYRZR.QUI L FOREM® ®H

LEGRP S XDOHVE H U DRI/G QW D [ D B (DHIEO V@R P S X W KAEDI[ DOEHDM
LQFRRBQWD[DECEH | DQHR/S H U D\RE § G X W HHADD O RZ H G

D1RGH G X MW EEDO O RRR G L W K V SWBFRVR/RHYQ HZR WG RIP H
SUR G XOFL\WQLU Y WWLIHARPIKIH U H RIRPERMU H T X WERHHGE WOKVAMLL J@ D E O H
W\R KW R WGIF O X@ R BS X W KNDJ[ S DWHDY DSE-OW®I F RCP H

E$SQHRBHUDWEE G X MW IR O ORIZH G

F7 KB PR >XAHWE X FRAQLEFRRX@RWIWHRWPD RV F K D | FID\S DW B W V
V K [DARAYF HWM IBHP R X.@W O XRE@ E PRIDDA IQ\R\PD RN F K D @ H V
FDSDWB®B® WYV

G5HQHJRWISI\R L REBW IVRIJ[ D B O GMIUHH Q HI R/ RWV KRIQ
8 Q L W WGRNSHP\H U LLFYF O XUGILQZHIJ R RWY BSW RRIQMMNK X EFRQWK DBOWR U
QR WEBWRRPSXWDWLRQ

H) H G HLUQDFIRDPQHE] F HOVUVR W VWAKMVIEEYD O O FDARGGH G X W LR Q

| 7KH SHU PH G UWWXVBHRW L BQ R W KOW HUHY M@ R 85+-R B V
Q RD/® SVOW IR P S X WIIRWR R Q VLD &/ B @ OMKMHVE WL R Q

())(&7,9('$7( 7KDMHF WHRIF WRWID [ D HDBINJ L QIIMGHFHPEH U
U

6HF OLQQHBARDAMDXVBNES O HWPHIFOMWLR QV XEG LY LLVZLARHQW H G
WRHD G

6 XEG,QFRBPRG\H U LIYAHPE R Q GRBWU RGHX V L THK\H\D F RRPIY
W D[S B XHEUMARAHEVO O R FJDX\GNHRIMARGM U UL Y R\B KKIR Q GRIPWW RO H
EXVLOK\EWDVVLI@HFGRUGDWRHY DJUDEKNV

D 6XEMMEDWDJUDSIKY® LQFRPRPDIJPWHILOMIGFWLRQ
DBQG DQGRWKEW HIHYDH® R B.HD V V L WWRHKE W DY VB K H
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H[WWEWWHR URNW KHP S O R\$HHHU IR B PW BWB@R WO K B B R B R\PX BK
VR X UAVHWHDWHR P R\PR X WA MWKVRKRIW D W H

6HYHUDYKHE@F® Q V L GRIFJAHEERE®D RBWH U VIR@WDRI H VVH B QUDRH V

COVKEDRIDQQGLYLIGRBIR QUHR DGO QMY QAR D @ W KD HW H
RHQWHU\VOF R@HRPR P S HQ VRGDLRRRIH U VRIQDYS I H M B PWE L Q
W KW @ MVIEGBH W H URW @ R G O RFZD Q @H U

LW HOHP R YRA\V® F RPIRID V V L WIRH G Q HNRAIDW D G L YZIGRCWIO

QR QUHVDG BDNAKEBHE P 5 O R\KHEEGEH W H UFRX @ HIBJ D F W@ RIQE K

W IGHH Q R P LRRIQWRDHARDORCERHAD W\ K L KL G L YILYGX GIBLX WV \

WSRH U | RRAMP KIHP S O FD\GMB KQHK P H UDMRRHE @DDFCERHW K RE\DBAS H@W

0L QQH YRSWU S RWKSIVU D JRID\SHDW R Q IDFEMLMKIQDEHRAY G XIF W H G
D W KAFH DI P AL (DLSADIRHIW H DIPS R 8 H B J DDEPR\Y F O X @ KER@DOREIH U

RG X &D\% R Q XVHWQ BUGH VRO X U WEIH J X/GIDW REED UWLELSDW L
LEKDPSLRRVKILRD O O JDW BY \EWD O O RX Q GAHHIR U P %0 DQU Q J

E R Q XDABFRAX E MROWD R K D\BHRIDU P X W RBIWHFR Q G L VGR Q BIAD J
D QAD P HRAY K\HH IDRS-D\DE B 8§D U D RIPKAR\W KRB S H Q \DIQEBWR Q

QRQUHIXQ@BEOH

L W KOHP R XRQVD F RIPIRID V V L WIRH G Q HNRDWR D G L YZ IGO0
QR Q U H DIQ&EK RV W KFROBIQWH H IQWINL\QEMIGLR R W KTHA VIRK® HW L F
RH QW H UWSHHLLY R H PQQE @ HV IREECH W H UFP\D § M GMVQW QOWUD W H
DQQFRPRPH U IR U FRODQNFKE R @\ KPRV W D W H

)R B X U S R WHMH/F VDIPRRX QMAHE D& B Q U H Y UWGHVQ WL B IF R®@ W/
DG HILQMIGF WHE RR MW KM DQAR FOH D WRLIRHIQ V, I0FFR PFHE X EO L F
/IDZ D UHRAR Q V L GOIUREBHU LY RBD U URIMWU BEN VL QH V V
IJURPDJRBW KRB SHQVRPINRIBND P S O B\HHUHI R UG HGQ H 1 REBUDH
Q RMD [ DEXEAAKFLK/D SIW H U

E,QFRRHBIDLIQ\RW D Q BEERSH R A WHEW IV \KLBYRP S O R\ G
W KEKK V L @ MAKSHH F L R MHKIGVF RRPUD LIDXAEWD V V L WRHKEW D W H

F,QFRRHD LIQ\RIPQ W D G HLEA(ROP T WS OR\WEK VL QU VV
W KJHH F L R IMHKJIGVF RRPI-D LIDXAEWD V V L WARFKEW DMWY KIHH F L 8 IMHKDHV
L Q F RRPID LIQRU H V LRGN RWW R WNBU H V L\G H RDBWYWID W H

*D LRQV K/HD R EIS D U W QLHIUW 1K B B \D\R WIREKD\W D@V KUHD W MR H
RULJERBWD UW QW D § BIUFOSH® WAW VR KRHU L JERBWD UWQHU VKL
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W D Q BLUEFOSH YW \ Z & H WHH UIPW @\H.GR MV K/HD OIR R UMK D S HU BHQ W

R W KHD CRAWM ISHD U W Q IDWY WV RIBASWR. IV @AWV D Q J D REIFHRWARW K/HD R

W KSHD U W QLHIUW 1 0 B D\R W IB\KVEAGD @/ FHF R U @ D\W/RRHID O BI/\R RV H

SDUW QRUWXLSWBH ULRBH G LOWHFGWKAMBH UR R/GSHD UW QH U VK L !
GXUZRUMKSH UW QIHUWE DS RWG

*DLRQVK/HDRE Q QW H DY VO\R 8 A EGIIUP LON. 1D GH_FOR. SABVQKLIMW
G LV UHJRIHGHIFARPHEX U S RY 8 0 RWER ROMD WMK/H QBB PRH U
O L P LON. 1D GA_FOR_SAGQABRHY L Y QU@ KON VRIW KOH. P LON. 1B GA_FOR_ SN @DH
SH UV RRDCH®™Y K/HR PHP EW U

*D LRWY KIDRIHR RGRIUQE RBRIFRYHQBNIRR P SWWHFAVR QQHWFWHG
ZLWEXVLQHEMY DWRBDIU WLELM\H MEBR QDR W R \RVENCDY W KHH W Q W
W KD KM F R P RW KK V L Q WKW C8W H F HGRKDDRWY D DB O O RWIRE O H
OLQQHXBWHEGLYUVLRQ

' KHQBOPSORBTHNG PSORRBFHR Y HQBNIRR P S MW I F RDFOHORFDWH G
WWR KW DWW KJHD W MWREHHP S O R VHHH YIQRH) Q HIVEV VFID O H\GI@mIDIU
SUHF HOGHOQWLHGHE S O R\R WEMP S O R \YHAKAMHR WHDLOYS_HF BI MR B RAHKGH
HP SO RRMHEHP S O R QM K\ B \RU

G, Q FRIFMHRZL Q Q REREWHPYD GEND Q Q G L YZIIGLIONHD Q Q HMIRWWRLU Q H G
W\R KW D@WHKI_D/U D J LETHSVOW PHH D QLIQUH@HFWLRQVXEGLYLVLRQ
DOLPIEBMWHFWLRQUXEGLYLPARQVHVDQG U

H$ OLON HRANU RIMQVF RPPRAVRR Y HLUGHEBU D J UD/SAS D QEGRS/D R W K H
WD[SDLEBRWPRFPVUBEN VL @ KEWO/ VL WRKED [SDGIRE \MIL O H

| )R W ISEKK U S RWHMWF WIRRUND Q@ B P S O RAKMEGEW RQVLBUIRUHG
EFRQGXBPWURENVLQHVYV

())(&7,9('$7( 7KMHFWHRHF WRPBJSYDEWHRHPEHU U

6HF OLQQHAMRDAMBXWHHFWLRQUXEGLY LVARMQ WRB DG

6XEG'LYLGHBBNLNRRG Q R WFRHIS R U W I RIK $H U R{UQ W
GLYLGHFGEWDWABUSR GXWWRED [DEOHRPQRWRHBRUMWLRQ
Z K L KUHH F L RIZIQYB/H U FRHBIRARHW K/AV REAK R W ONGD OQXRV FO KRG L Q J
VW RBHY F WIOEHFGV LRD R W K& W HIHYH® R BZHK HQ KR US RU D W H
VWREMK YV SWEKWBK Y L CHED BR BRAR Q V W/LRHX RVKU R GVHI H
WD[SBRZRX QM Q FO X@/HE Y H RWRUHD [S IRGRBRVR Q VW LW XW
SUR SKR&/ KD [S BUH.WP D RUDWRX VW IR G L DRXUR WHI H

$UWLEBH U U



+) 5(9,625 ($3U 8 (+ VIQJURVUPHQW

W D[S DWHIUR @& M V L REIVK\MVQ KAHU R @ M V L @ MARNED [ S B RHRAVR QU LV W
S UL Q F R S\CHGROO GRIVQKIAV RIFQUFKE IR O O FRAWVKLERFOFOPRQI® LW N HU KWIUR P
D QG

IWKHH P DL QS B U FRHGILW L GLHAIGHYY L GUHHFGID WHISHY R BN
D @IILOLBPRAEEVQAD Q VLIG RYHGDAQ HFOW L ] MDVQWBRGEL Y LGW Q G
HO L P LIQ@®RMHR OX G GH/M B XD UWRHHRWDWLRQDDDPHQW HG
WKURKBKPEHU U

LW KJHH P D L Q% I9U RHEQW L G MQGEHVY L GCHIHS WHILLYRBIBR USRUD W L R C
ZKLEN XE NWFDWQ GHHFW LR @ QK L E®P HP ERID @IIL O L DINWRKG
RFRUSR UDGH.IR BWGE AW HIHYDHR R EDHQVWGIGH Y LEUQGPLR®WH G
FRQVROXQOGMHRYXED UWHHIWDWLRQ DDYPHQWKG R XJK
'HFHPEHU RUWGHGXEKQYEKEYWOHRPVQIGHEFWLERWKEWHUQDO
5SHYHQRBRU

LM KHHPDLQSE B U RNDKEH Y L GLHAGHYY L GCHUZHS K H ILUYRRE
S UR S Bl QRED\V X D@OWWOUEHHI L RO GHHF W SR QV X E G L Y LAKLLREE)

PHPERDOILOLDWRERER U S R UDGH R D\WE& & W HIHY @ R EDHUG
HLWIKHVIGHLYLGHQGP LR@®RQQNGROX G OMUHRBHUXODWLRQ
DDYPHQWHGRXBKPEHU RUBWIGHYLGBBAGXFWHG

X Q GCHAO H PYQLEREF W L FE® W K& W H3HYH® R BH

E6HY HRMNURELW L GHHFGE WHBU S R (G X WWEED [DE O HRP
DQRWRHBRUQZWLRIGUH F L RIZIQQYKNW K D G H U RAVQRANY REAX ROV H
RUY D OQRM F O XG\LRFN F WIOEHFGV LRD R W K& W HIHYH® R @/ H
Z K HQ KR U S R/WRVEM K V SWRKW BH. Y L CHED BR BWAR Q V WMLKMHX W H
VW R BN B BHAD [S RGIRB R Q V\8 UR SKRHENGY KAHD [SBUHLWP DU L O\
|RUDWRX VW RN G L DX WHND [ S DWHIUBR & K V L REBKVAVQ K H
WUREMN VL QMND [ S BRVFR Q B IUN\Y F R \DKHOO GRIMDR/AV RIF N V
D Q\B KEHR O O HRALVD IEFRIBQI® WK HU I UR P

F7KBLYLGHGE BW RRQ QHENE G L WIKVEG®D O FRAHAA W K
UH V SWEALW L G/WKIEEW) F O X @FHRSU S R UDLVIORHWY B \DOE-OWI F R R
W KAHD [ D H OM

7KBLYLGHGXEBWRRQ QMKEXE G L CGLR/AQ OB SWOEG L Y L GUHRORG
DFRUSR @R WHRWX\WD [DE RV KIRUS R U@ WILIRKEGH. VW ULER®HR Q
R UR W KQHH BW H F HGD. (@B CRAW KR U S R ULIDWR B QR B DAPISBVRWR D |
X Q GHHF W L R® K8 W HAHYH® R BH
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7KBLYLGHGGBWRR Q@HEVE G L GIRARNG SUBGLYLGHEOBLYHG
| URBU HDWOWW. W HV W BB@WI L QM IGF WL R® K& W HIHYDH® R BH

7TKBLYLGHGQGE BW R Q QHGENE G L DIS\VSLGIEHIHP R XRQUMH I X ODWH G
LQY HVWPRHSIEBQ \Y L GRHQBW KHW B @ W H UPQ QHHE W L E@® W K H
, Q W HBLHYYIH@® R BH

7TKBLYLGHGX BWRRQ QHKEXE G L WIKVIDEEM O O ZZ.MBKH VB HFW
WRQG L Y L GREXE P& H G X W RRMO XKAHIBAIBMW RY LR ROW L FQ
RU $ RWKEBW HIHYIH®R R BH

G,IGLY L GHFGEDFRBU S R WIKWRANRBVD OHH [ X VW KQ Q HX/@@HDU
WIS RY LRBRDORE D UHD F O B & € B RRPW KUHH WRAW@IIL O LD W H G
FRUSRSH WP RGN A OWIRHER P E LOHSRYGMWHFWLRQ/ XEGLYLVLRQ

RU VXEGLY IWKR@XUSRWKUYVE G L YALRZHHRVH U PR QURW L R Q
ZKHWKHIH REB XV LR WRR U S R B R Y VSRYQW\F R SVHGROO RIVON RIF NV
D QW KEHR O O HRALVD IERIPQH® LW K H U N KUIREPMD GZH. W K | H UARDHARU G H
RE XV L QMVOML O LBDRWHIR KDWDRB[XVWKQ QHVRWD

H7 KB HG X BW RR @ BWMKGLYE G L YCLR/AQ YOS SLOW IGH. Y L THEBWG
E\D)6&D G HILQMIGF W L R® K& W HEHYDH® R B H

| , IR QRIB R LRHW RHH P E IR WWWKID L WD RXISR V6 F RLAMD F O R QWHKIGH
F R P E LUQHHSERHUF\H DY IHYG. GAHGHEG X K\ CRHEMVE G L YRMDRR P EH U
RWHKHKLWRYVLQHVXWRHIM H WOQUGZHKALK/D SWHSKW RGAFW U
S H U RVOKEH. Y L GHHFGYE WPHHE E RWWKI K R X SW KSHH U F HQ VMR B H G
SXUVWBRQWDJDBRSKDQGWIKHI UFHRW R SDEN Y L\DBIFRIP H
DSSRUWWRGDWE OVMWHND [ DB OH GHHFWLRQRU U

())(&7,9('$7( 7KDMHFWHRIF WRWID [ D HDBINJ L QIIMGHFHPEH U
U

6HF OLQQHAMRDABXWHFWLRQDPPHQBWG GDOYEGLYWR LRQ
UHDG

6XEG,QVXUBRPHD QIOHWWMYS H QLR L W TRE IFRQ V LALAWAKDHY
| HG HAUWDHDD RN HLED WY H PSR/ QW P L WKEDVBHROW L VR W KEW HIU QD O
5HYHQRBRD@IL O L DWRKELDON OX G 6 V X IFIRE BHWD\ [ DXEQ0HH U
FKD S W HWHS H PISMRWW D [ DXVQGMLEF WLR QV XEG L Y IRALIREW K H
U X O \BMHKILVE G L DLS\SL@NDKFEDMAHK I W H USHH/QW PIL WKEDVBHRIOW L R Q
MP X \EWF R P S X'RW &R U S R VB &MRREDYQ GMKFLK/D SW HY Bl H
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DG M XWIM B&F AWM K 9 V X FIR@ S 1D W KIBRHD R W DHL O L DWRB&G

W D DH@GGHKWD S W HU

() (&7,9('$ 7( 7KMHF WHIRHF WRWD [ D E DEINJ L QI MEHRHPEH U
u

6HF OLQQHAMRDAMXWHHFWLRQVXEGLY LVARMQ WRB DG

6XEGLYLWHIRQLWLRRYHWREXUSRWHMNFW\LRIKY D J WV
PHDW®QWH FDHW KWMUB H I LQMIBFWLRRDQG DQGRWKEBWHIUQDO
5HYH®QRBH

3D\RIGO ULD)RG X U S R WHMH/F W/IKRHD LB \ USRHAUAPRH® QBVH UL R G
IRDKLBPED\PHR@W JHR U G L PDBMR\KIHP S O E\WHHHP SORUHH V
HPSORMGWIK\HH PRV F H O GDQUSROEIPRH®D QSO \ URHOUR RVGVHIIQ
GDLZHHNA\ZHHWNHPLPRARE QKD U W H B DD RIXDEXD\QWR OO
SHUURG

(PSOR\HRHB X US RWHMHF WIKRFB IHP SORRHBR@VHVIWGHQW
L Q G L Y3 XIIRQY/PHLUQYIIRMM S O R-AIHWZK MR 7 QW KRREK RVIVIKW B QG
Z LW KARBXWR IMHQ Q H B RAMBYCHQR Q U HIVQ G H EBWE X IIRQYHLLQYA LIAME/ L Q
W KWV R BMHD Q H WRSEHI | R UR R RIEFAK U YALRE@I Y VHMMWXOE DG W HW P L Q H
W KUHH O D WE R'\QY YW IS8 U WV WHKRDIWP S O B\GHEP S O RBWKH/ M @V K H
S U H F H/GILQQW\N BENAHHIHAP S O RAGFHODX @ IHLWRIDF R U S R UDBDMER RG Bl U
HPSORRHBHRWHBMNISK L\§WOGIWAMMRD B3 R O LWEF®LON KH R IR |
R W KIHV WR R RW X PEER QD J H RAAQ V W U X PRHIDOR DBIR R/\RHW KI H
IRUHJBLQJ

(PSORV)HRUB X US RWHMHNF WIKR-B IHP SORPRHDR@3IHUVRQ
LQFOX®IGQY LUGERPMDWW BA MSVDANV Q HOUL W KONSB/ER FOR. S\ADIQ L H V
D QFER U S R WD WD R VEPWI IR@IG\H U LY QIQFIF R B R\PR X WZH MW IKIGH
VWRIMH Q HNREWRP Q Q G L YS XIIRRSHWU | R D PWHBU YRLEFKID WUH Y H U
QD WX WHIHP S O R\M XISKH U \HR BH/SKAOWMSHH U VARRIIK R W KI@ GLYL G XD O
SHU I RRIFPHU | R WRRHHEU YE R BWRUD FIR Q \R MWRSHED \ P HRQWAKZ HD J HRW
VX MK U Y WRNH UIHFP S O RNIHFH RWX US RBBY D J U PHIO Q@ SHI UV R Q
KDY FRD \R WRSHD \ P HRQAX ZHD J WX V H @V KSH) H F H/GHLQDW W @\AHL P

HPSOR\GEOBGHRW SR UME LR 86 WIBDO/RNBWD Q L | Z\W L R¥D
H[HPISMW D [ DX\QGMIF W LR @ Q& UW RQHF O E &WMVRON P W\RHIGF H U V
R F R U S R UZKRIDRAER/Q VI RIGQHAL Y LRSI R OZMEDIQ) R \R IR MK RIl V
W SHD \ P HRQW\KZ 1D J IV
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1XPERWLWKKRHE PG WLARILWRIEX U S R WHMWH/F \W\LRRHBILL P
QX P RHZUW W K K RHQ ISR \WIOFDQ WP H G\ YO P FRHZL W K K RHQIGR W LR Q V
FODLIP@®ZG WKKRIQGR QWH B Q¥ LLIGIFCPMHOMKE G L Y LH [ERV@ KW
Q R X FFKd U W LLIL. @ THAMAQHK P BRHALL W K K RHQ 16 . § \F IORDQ WPHKAIE® O
FRQVL®RYPHGER

()(&7,9($7( 7TKMHFWHYRFWRYBJISDYDEBWKO\ U

6HF OLQQHAARDMDX VBN B S O HWPHHRWMLIR Q VXEGLY IL\DIFRHRWG H G
WRHD G

6XEG,QFRPB ,QFRPHDQYWKRWHKROORZLQJ
| H G HDOUBMXVVRINEF RPGHH | L QWY & 6 W HIHYDH® R BHIQUG
W R/EK R W KR O O RZR.RX\WW MHW B &\ F O K@ € B X (H
LD @® Q W DL[@ERIAH

L MW HOHP R YREDS& D V \DLFWH IOYRWAKLDARGAL VV D O DBIZHAVENOHWFE W L R Q
SDUDJURISKR W K& W HIHYMH® R EDHOWE KOHP R YR/ V \DLFYWA LOYRDWWA
F D U U\RO 6 REAHIHHF W L E® W K8 W HIHYDH® R B H

LD @ P R HI WD KAHR RID@S L V B KROTUX D O LDIUFGG HEWRHIB Q HV V

VRO Y BGWYH [GOXG RBJ R\VQF REGHOHHF W L R @ W KO W HBHQYHE X H
&R AH

LY DWBKEDVN L VIVIDGH ML H |

Y D QS H Q \RIIR@Q XILGVR O X G L QUIHRDICEHHRHHD BV P HDMPHL Y H G
X Q GMHHG HRFEG B OX YEWX S S O H B H DR ER B CH W HEHINIL W V
ZKLERYRWFOXMKQHENEIKI®O DLR P ORIRVAK L ERNXK Q GHBO XWLY HO\
E\W KI®DLRUS§RRQEK L FXQ GSRQVP HLHMKF O X G RIB G HDUEIMOX)V W H G

J U RIMQVF RLFM K H D D K/HVQ KSHD \ P HZORNIRHD GLH

Y IL Q W B IF W WYRWGK H G HRUY®V DRWHH U QRROHAIDY VW U X PRRUIQ W D O L\
SR O LWNHE®IOWKHB BRI

YLZRUNHRRSHQWDWLRQ
YLRIR QW DJ\W BECHNHHU L W V

L [W K RIV/R X R B/DA P HORAH IL GVHED WRIGIHV D E IQF IRWAHL B N
S DD YU H VXIDRWF L &V © WRHBWWIGH V D EZAKH WK B BMIGU R QIKX UD Q FH
RBWKHUZLVH
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[ DOXPS GXFWUKBGWLRWQL BHQ R W K& W HIHYTH® R BRH)
DPPHQWHKGRKXBKPEHU U

[LFRQW U LEXGHVRIOW D L WIRQW G L YW W D ®DHFREYMO XGLQJ
DT XD O Y REGGEI\WR 8O FE\RGIW U LVEDPVS IORL BLSHOGS\HHEI VILARIDQ
VHO!| HP 86 RAHGHORFHIRWE H | H DU H G Q JHPRHQGWHF W L RIGR U
WKBW HHYH@RXBRIGHIHBERPASHQSDWQREHFWLRI KBWHIUQD O
5HYHQRBWWR KHW WEMWK R D P R XI@QW M WEMH W L UEHDPZHRCRM R
WK DL PRGIYR XV H

[L WW KHHW B &W F O X GHHGGHIUDVOXWMRINGEF RE HV W U LLEFKRMHULRY @I G
E\W KD DLRNSRXWYWRPW U D G IR RRVXD\OMHWV L IDHFFFHRRE@OWD Q

[LLQRQW D/[PKERPGRUNBORIVEQDSVV

[L WA
DO L PRIDK HWWHEG W B 8@ F O X @/HUBH F L SILGIRRIP N

[ YW IOHP R XRQGM G X W IORHEBFHFWLRQ@ RW K& W HUHYMH@ X H
&R AH

[Y W KOHP R XGHWE X IFRMIEKG M ISRIQ@A\QHOHHF W L R IV KOIW HBLHQYIH@ X H
& R GBHQUG

[Y LW KOHP R XGHVGE X FRIEH G W DSLHQRVHHOYH P HD QM@ F R QUGFIK@\R O
WHDRKHAMMAFWLRQ RMWKE&W HIHYM® R BH

[Y L WLOHP R XHJ O X G RIBI G HDOUDMWDXVVRINGBF R REX D O P IRWHION J
H[SHOQMHPE X U X B BHOFVWL PQ R W KOIW HIHYBI@ X 80MD P H QUG H G

WKURKBKPEHU DQG

[ L [W KOHP R YGHVE X FUNRHPGEG HOUDMOXMMRINGBF R RBR Y LB H QV H V
XQGHHFWLR® K8W HIHYMH® RBMHD PHQWHKG RKEKPEHU U

, QN KE1D RHID Q Q G L YZ IGRLIHYQ F RP I[H WRX®I QV K I TAD VW ¥ H
W HUR G HDIEIMOXVWRINGEF R W K POIOl 6@ G HOUDVOXIVMRINGEF RPHH O HBW H G
W KIHV FIDIBLY G L QKB O H\QIG)HG HRUGND XINMVRNIZEF R/AKHDGEM H G XIF H G
E\W OHP R XRDE HRVE H U D\RK/YU U\EB B N U\ | RRIGHDUSAOWRE®U UWE D F N
RBDUU\IRZORBWE& H DU

E ,QFRBHRBRWF OXGH

D P R X I[W 0 XSXHI WIREE W HIHYH® R B\HH F W L RD/Q G U
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DPRXREVQS HQ W BRQQ XKWERPM[FOXVXRHBNG KD DLPDQW
RV SR OWVEK L FXQ GS& QP HOPNGHRHYF O X G RIB G HOUDVDXIVVRN 8
LQF RFRMKHDIKHQISHD \ P HOHNRHD A H

W\R KHH W H QRO X GHHGSHDUDMOXVVRINGEF RIP R X DRAQW UE BWRIWH G
FODLR NS RXANBW UD G RW R RAMDUCHH L UDHFFE IRRXEIYONE GANRMIR[ F HH G
W KUHH W L UEHDPZHRQRAUQHVE YERW @HP R YRAR Q W U LHE[F\U MRI@INBI G HJU D O

D G M XVVRINGBF REPXO\ROMHW K IIHQLR
VXUSRRREB W KH@IHIYES SEDHBY HU Q PH B @WM\O
U H Q IUHDI QKB KALK/D SUN H U

FKLOXG SSRUWHQMAH X @ IBOBMH P S RWDQ®WFEBHVVRRBWLRQ
OHYIHGDURWLRQ

UH VW ISW XRHIBNP\H E WHHOG. JILE @ IHY D&MEPFODVX G Q BVABHY H V W
GHILQHISFWLR Y KFARQRPURZIMKBG EHOLHFRQFLEARIWLBR Q
3XEOLEFE U

F7KMXRMWHKRO ORYRRXBINEMN X EW U D RMHGP H
| RW K D L PID QGAWS' H QW& HIDHWP S W B R PQXV® W IES O LLH G
| RW KD D L P\DHOAIEMG H QW& IKIDHAP S W P R 3PQXW® W LES O LLH G
| RW KD D L P\ QEBHES H QWS KHDHAP S W P R QW@ W LIES O ILH G
|RW KD D L PIRQ WBWIS H QW& KPP S\ P R (PQX\® W LIES O LH G
| RW KD D L PID QA\K S H Q\@ HIDHP S Y B R RIMAVG

LWKIODLRBQWL PDSRZWE LV DEDWGE VKRG R QU
EHIRKWMHHP E HRUW KH D BDK L KA ZHMOH YR H BRDMVGKIHHP SW LR Q
DPRXQW

G )RBXUSRWHMNE GLYWKHRCP S VPR DDMDA¥EHHHPSWLRQ

YRWD[DHOENJLQQRLQJ
DIWHHFHPEHU WIKR P P LV W KD XDOMKK/AY E\W ISH U F HQ W D JH
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G HW HUPL\ DRGSR R Y LRIVR O W L R @/ K8 W HBHYDH® R B
DPHQWKGRRUKK 7KH[HPSWPRD®DGEMXRUHG B WERQ
URXQWWRIGHH DUHVWB HWH U PR VEEWR PRQ V W RAWUNEGLYLVLRQ
LD RO X 0O GMIBIE P L Q L V SWRDAMEIDRUOHE O X/GILEFQWL R QD QUG

UHW L EEHDRZHRQRVY VD O YGHH G X AIDWPLIFEXRMW KND [DEO B W K H
FODLPDDGSR XQIHFWLEQ & WKEW HHYH® R 8MHG MXRW H G
LQIODWURQYLFHEWLEQ RWKEW HHYMH® R BH. W KRXW U G
WZRK HWKHED DL RV S RX VW LIFGHSG X WL Q D G RW RRVEDWW \ O H
UHW L \DHFFFIRRX&®OVIPH D QN W L ISHFOKWWHF W LR Q V $ U
DQG RWKE&W HIHYMH® R BH

())(&7,9('$7( 7KDMHFWHRF WRBH R SW I | X EIEWAHGEU R SCH U W\
WD[SDADBOMHEHPEHU D QWEHRRWQ VW BW R B DEHDA D B OMH U
'"HFHPEHU U

6HF OLQQHAMERBABX WHFWLRQ VXEGLYLUDRG QWRBDG

6XEG *URVIMQW *URVM@WD QN QSDRBW KH. JKRVF F X S DEVF \
DUFOWY QRWBKR P HV WHDXNIE KBHNM D QR H G L\FDOYIIXFHMFW H G
W OHD Q GDOBS D@ W KUHH QDD € H B K I W IS U HWHREBLVV KUHH QW D O
DJUHHRE RW

E7KBURYNRBYU H V LRSBIXW \KIRPRHIU Q W H U FF D GIIHD MON-W U
 SHRRQWKBIURYWNRBU HV LIEBIQ B/X DWW BIWR PLHV— S HIU
PRQWKJLQRUGDMWMG—  WKIRPPLVWKRRB® XDE&WMRWW
L Q | O DWKIHRRQ/IVD MR X QWIS VU D J UK G M X VRAKPEND BVA_H)
DFFRUZDWKHW LR ® K& W HIHYMH® R BHH[ F H/GKMRB/X U S R WHOL V
SDUDJWBISIK FHQQFWHOFEEH W H U R IRFHKE CHQ GRQX Q HU
——  WWKHOHRQGRQXQHRMW KHDOLW@ K L RKUHH IQS\D L7CK B
FRPPLVWIRINRM BEH RYWHNVOMRVOQHH D U H D VR X, (WMDHP R XHIVG §

W KR P P LV WLKHRIRIQESVWR IQHH [WD PR XQWB HW H U PR IYBIW L R Q
FRPP LV ERAWHDU D JUDRK X 06 GMIBIE P L Q LV SWIRAMEH) H

F, W OHD Q CDOJRBHGKIDQOMRGM Z O W D RKV 10 FO W QD QLEK H
FRPPLV\EHRWG H UWWPKRMY/RY/HNORNDHIBD M [ F H V WIKYRIP P L V \PLIRUQ H U
D G MX K/ MVRWIAY B H D V RIDFADFAEXOREIX U S R WHHEK/D SIW H U

G$SQDPR)XSPWEEFODLPHEYWEE QR SBIUWHY X U\GWRA PV L R Q
VXEGLYLVLRQ RRFFXSD@KDUR SWKEMJF O XGRE

$UWLEBH U U



+) 5(9,625 ($3U 8 (+ VIQJURVUPHQW

JURWIWI@RWE X U S R WHHK/D SMREZB YSHIR SW D IHA\S X WR &HR PHVWHD G
RMW KD D L RBVQGH H OX0QRBF X ENW & D L WIKDND OLRKRPHVOW HD G
W UHDSYWPHQYRAPW LRQVXEGLYLVLRU KEM® F O XIG\WM¥IK®

W H LBRJ R S\W D [BHDA D EDOB-H | LIQMIGE G L Y L QIRRAQZ L W KW WHDRNEID V)
RZQHUMXKR®V QD RHW KO DLBD QW

())(&7,9('$7( 7KDHFWWRHF WRVH | XDIEWRG HRMDEW H U
'HFHPEHU DQSURSWODWDADBOMHEHPEHU U

6HF OLQQHBARDAMDXVENSS O H\PHHROMLR Q VXEGLYLVRRBQWG H G
WRH D G

6XEG ,QWH DDA RIG HQ W FHUHQY BI® K 8FH DWW KO W HUHQY D@ X H
&RGAH DDPHQWHKGORKBKPEHU ODUFK U

())(&7,9('$7( 7KMHFWHRF WRBH R SW I | X EIEWAIGU R SCH U W\
WDSDADEODMHEHPEHU D QEGHRMDEWHEHPEHU U

6HF OLQQHBARDMDX VBN ES OHPHRMLRQVXEGLY IL\ILFRHRWG H G
WRHD G

6 XEGLY LOARED O MR Q \R W[K\H B @ H\DHY O X WUKRI® O RZH Q P V
X V i @V KALK/D SAK BB WWH{ R O O RZH.DQ IUQ J V

&RPPLVVPROBWWIRPP LV VIRIQHHIXGS HU WRQ R ?/ K H
FRPP LV \WISHHOWH J0QRH/ELRGMAFK/D SIW H U

) H G HIWIRE\/W B MVHY Y RWVWWRIDGH FH G Y 8 WXWBRH® OX H G
D QFEW K H G EIVWHHU R LG KBUVDADDIBDHU S R @ B KIB W HILHYY @ R BH
L Q F U HEDW B HB GROHQS U R SIHAKN \RKGHH F H IG BIEY WD O LU QFERIHVH U H V W
|ROLDIPIR UK L BKpl O H FADIFR@H GHHFWLRQVXEGL YG VRIR Q
OLQQHNRWNDBDHU S EWEW § RPD A R WH G HHOMVDNDDEBDHU SRV H V

QW HHYBI®@ R BRH DO 819 L \W§ WG,\§ WNHBHY D@ R U
DOPHQGWMHGRKBKPEHU ODUFK U

0L Q Q HMRRA/TYW P MVHY ¥ H G HWRWWRIDE H F H B KB
H[FOXWKE U BRIR R SHYRMD\X @ K& WKWKV VR XWYLGEHY RW D
DQGLQFOX®RBQ R SRIRMN WRIFH HG HWRE\WWIXWEK Q F O XIXD EOH
W KR/ WKODRVAW Y W RV Q Q H 2 RESIDY RAA V F \RRY 8 B[P W K RULWLHV
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1R QU H \GLHFHIRHOW Y Q G L YZIGK®I®P L BMXMH. R H W K
ZDQRWLQQHWRWD

3HUVBBPOH V HQW YA M AXDAGRPUL Q LR BWBWBBR SR IUQWH G
E\W KR XNRG P L QD QGALN IRV ISH R SRINY VBN F H GIWE@WQ Ri [H F XOW R U
DGPLQLREWHEWE BB S R L QX\DHOGD QESBWA_LQN WIKQW DWK B Q)
SHUV@BOWRERQ VW SRFWHYEQROR S KLYADQ LU W @AW D KM HF K
LV QF OX@HHE G HWRANWWRINWMEH F H G K BOEH H RMEBDS HUMR QD O
UHSUH YV W®RWHW EQASH R SBIQW@BKH Q Q HN RWNDIBDKHL WK VE HF W
WW KSHJ R SB U W\

5HVLGHGWERHOB Y Q G L YZIGRK®®P L B WX R I H BN
LOLQQHYRBWRYLRKRPDWLRQ/XEGLY IS\DLLRIY UADSKGE/D S IO \
W®H W H U P RGEIRVP L R QEBAHKFLK/D SOW H U

6L WROBW R S HPUI\D @ VW K V S\HEF W
LUHDWR S WM R B/RIX QWEB\L EKWO RFLWH G

L W D Q B HEWDWWR QR DWW R B/RIX QVZK\. EERVD @ R U P R B BW
O R F DWH/GL R MV IGHH F H GHHIRWIR'DJ L RAW D Q BLHELDWR O SHIUWWK L Q
W K UHHIHR 1€ H DWVIKHIV R B/RIX QWKL ERVD § RU P R B BW R F I W HWGK H
JLADM[HFXWHG

LLDT XD O Z RUR® UDNG H I LOMIBFWLRD R W K& W HIHYDHE@ X H
&RGRIZQE®QRQUHBHEG HQ @RKMOMR UP BB BW R F D WHEWD W H
E H F DXAVRH® R R @ LD Q L ] DIVXIDROQ D [HIPISMRW D [ DXV GIPLF W L R Q

F RWKEW HHYDH®R R BW KIDMR F DY HGQ H WRUM DR XWHOHL B
G HHPMEBR X WRIDE B Q HQRWEZ L W KW SH R 6 LROLJR/GLRD Q)G

LY. QW D G HUILEV SRS/ BMWR BRHX Q V@ K L MKGHH F H GIHI@R\P LFJL O H G
D &/H IRWKRDU L R Q W D @ HLULEVCRHD D SHLUWWW IKQUHHDHR) I8 H DWVRKHV ROV H
FRX QWKL MKGHH FH GBHI®RW L FAIOHRMEBIHAD M [H F XON H G

JROQRQUHBHGHBMWRR ZQH UMW H DSV W W K Q RBLIMK
D V V\W WIDWF QXHERAY D Q B HEWDWR QP OM U XWHIHHBRW D Q BHEWWR QD O
SURSHQRAQ X D@Y RUHRGE UMW HW H UPLLWY 1B V'V W K Q RGIREI\V
Q RHWLEY Q& KUHHBW D Q B HEWDWR O STHEMU V RFRYZDCEIBY IGHH F H GIBI Q W
WISIDVYV WHQRIRIEKQ HBSHURB A UV RBG IMRKRH FHBAQWUVKLS
R W ISH) R SIHIWMWY UW\R YO HF G GBI QRS RW\RVIGHR 6 H GFHDG\RVBMD B UV K L S
VKDRIISHD VV W K Q RBLIK\
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3DVV WKQORMOEOWBRUORZLQJ

LD ® Q WHLOM\FOW RQSE R VY DARDMRE@HHF W L RRW K &8 W HBHQYDHE) X H
&R AH

L D ® Q W\LINBNES D U W QHQUGHKES K D 8 WV 8 W HLHY/DH® R BH

LIDVLQJOH FOH PEMUD GAFORSNRQ\L P LHODWLLFI\D URSIOKHAWWIK H U
LMWV D [BBQ VVRFRRB LR QHJRIUHEHEQFRPB[X U S R Q BRI H
R)HGHIHIXODWILW@WFWLRQ RU

L YOW UWR\KHH W WESW R S IHNUQ\R\O XLGRA ESEHHF H G H G WIUDREY\W WD W H
EXWFOXGHV

YDOIQWKWRREQH UMK N H R XY WMUIBDREBI@ [F KDQHHX ODWH G
E\W I6H F X UD QYERHK\D G RHP P L VIV DRDW VRIF X G WK BIQQJ BHHF W LR Q
RMW KH F X Ul MBI FA QL WWWOMRCWLWOHFWLRQ

O))(&7,9('$7( 7KMHFWWRHF WIHWUR DRMMWBKBMVHGHQW V
G\LQJWHEHPEHU U

6HF OLQQHAMRDWXWHHFWLRQ VXEGLYLUYDRBQWERBDG

6XEG 6DRIBBSHNWHN®W U REXVLQBMMDRWDQBHWKRQDO
S UR SSWMP\IXWYIHGRW U R 8 K V L QW MWPISWK/HD IOGIRPVID GHYY IQHRR UB D O
FRXBEXVLQNWOWKDVREG UR SB QUEAR\QRIW KRO O RZRQG LIWLRQV
VDWLWILHG

W K/HD B HF X ®W U D Q WDXFE/WUHRWH V F W IOBHHFGV LR Q ]
RU RWKOWHHYH®RBMHDPHQWHG
WKURKEBKPEHU U

W K/HD DYHH W ZR-HHHRE RDFRQW U R RBE BILODMIGF W L RDQRU
W K8 W HIHYYIH® R BH

W K/HD OYBW DRHD UPPDFKLQ H U\

W K/HD OYB D UDPX F W IDRICH

W R/HD IOYBV DR M X E V W [DQR®L DY ORIBYWU B @ M V L RV V

W KAHR BVADRORQIW RWVWF HURW WD RW UBEN VL Q HR 8 P &N

G X UWED O HRRGIRUN K/ID D GUWEISK H F H GALIDJ HRRSDW R ¥ RAVIF HH G
U

$UWLEBH U U



+) 5(9,625 ($3U 8 (+ VIQJURVUPHQW

7KXVHWW R GL YW U RIBRQLVXEBSMW D R GELHEWWR QODSHI UTAK\DYH G
DU H VRXIDAD B [HH P QUOMKILYE G L Y. NDVONRFD P& W

EYRBXUSRWKUNEGLYWKNRRQRYHEPWHPH DQLUQYHYQ

$ |DUPXFWLISQY EDXF \WRRE XRDOH 6 HIDX/FMELLR/KHEN W DQW L D C
D ROV KSH R SHRIBRQ VRIS WR/S X \WHMVIV K\iHU R E X V L @ HYWP DQUG
SURSEBRWVYSG LP LMW BRENVLQHVV

7JUDRBHXV L Q\FDOW®NYWRIDVW S D& IDYN. M UD@RAKG HQWLILDE O
VHIPROQWUB@EMN VL QI WVRURRAD QVHL I F RCPQHIG[ S H @WWHW U LMBR W D E O |
W R/HH S D@ IDYW. NE IUPD@RAKG H Q WV HLIP H@®MEOMEH S D UDDWF H O WIRIFQ H G
W IER RRIIY F F RRDMF RAJKEH R WHH CRADIRG H Q WL HL P B@MYRWY D O L |\
IRWHKHHPSWLRQ

$ VDRMXE VW DR ID ORIDVWU R 8 MV L PEKYRIF FIXDV L QU O H
W U D Q VFDRAMIUR | M O /W B G V D IEWWIR@ P R QS\HU E R GL QRQVEH
G D R\ K HUOWMD/R B V VIHQWHQTRXDERW KHHHP SWURYLGBG DIUD SK
DFODXWH

())(&7,9('$7( 7KDMHFWWRHF WIHWU R DRWOLMHEX U F KIDVH YV
PDA@AHWHEHPEHU U

6HF OLQQHMNRBDABXWHHFWLRQ LDPHQWRBDG
% (;(037,216U

7 KHIUHS H F L | F-DFCSOY RV IS R Y LI WRFEKVD SVOHBLRFPR P S X WID W L R C
R W KOHP R XROMDP SREHB/ KROORZ L QJ

SXUFRDWYVHQF O XGHQ (DU BYH F BD V H HR BI@WWV D\OBDIPHHI\Q W
FR Q WPWDIFHW V WERD PW L R QR D QR R WYRHIK LERW 1819 L \& W GDAQHY V

DJH QB RKEYV W U X P D QEND Q8L HALGRWY F UL IDENGX E MVWRRFWR Q G LUW LR Q V
SURYLOHEWLRQ VXEGLYLWLRQ

S XUF RD{WRD QR R WRHK IFRDESHUYRRDBU H V LRSIBIQRW K H U
VW R B/RIX COMURNH. RNV ISEK U F PRXKR X EVHTEHBDRBIANYV LREH Q W
OLQQHSRWYWISHG) FRB V¥ N B B HINEK D G D SW IWRRJIGHD WXHSKI UV R Q
EHJDBV LIGW &HVR MH Q HY Q@HIR WYRHK IZFDQWHH J L VIVPHISHH GMR Q V
Q D ALKV KRHW K MR B/RIX QUNV U \

S X UF RDIWRD QR R WRHK LEFRDES H U 7 R § LOY D GILOGH AMRER Q
W D DHGEGMIBW RY LRKRBWLRQ U
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S X UF RDIVRID QR R WYRHK LSAUCHHY L & B VIOV KRV @ IMLHD Q HY R W D
Z K H\QX FAKU D © R GHVOUAOMNUYOV@HY VHAUBREH D QR B BIFW LR Q U
RU DR MW K@ W HIHYH® R BH
DYPPHQWHKGRKBEKPEHU U

S X UF RDXWRD QX H K LRFAHE ®U H V LRSI Q RW WHDWEH DW RIG
OLQQHVR VS IERIUMKE KELDUHIR WBIHUI XXO/IH@V KAHU D Q V SRS MUDWRLRQ
R 8 UR SHQAQW H E/R RWFCHSJHF R Y WEHHEK LLAVOLHY @/H/EV R W HRH. Q RIW
V H F XS.CHUBAMVE K\DWG RIBIR W S ROV 1D OVHR{YV D OVHR[® R WRHK LR O &
LQQWHBRRVTHWH H

S X UF RIWRDP R WWRHK LERDSHU L YQR/QIS BB N BV GKFDWLRQDO
LQV W L WEWHIRIQ VW U OAUBR R QY ROW WD B®IRY IRV B\W K 6
LQVWLWXWRR ®W DYSQIRY U D@ VO X B \WRHK LEFROBAQFGH FKDQ L FD O
U H SR XIUBXGWR DRV F OGXUELN E X FBW RR QD P V

S X U F RDR RIWYRHK [ERD® P E X O\DHYUFBEILLFHH QY GUEILF W LR QU
Z K HV@ KYDHAK LLRAOTHK L DPSINGSHF L ILE WOIRW A BHW QB H V S R QRAH
SURY IDEPLEXIODIPFEYL F H

SXUF RDF RWRHK IERRBRDS X EO L E DDA H | LIOMIKGEF W L R QU
VXEGLY IDDERRR N P AREILLCEHG B D\L YWHHKULLF O H

SXUFRDVHDG\ AFIRE BWHWIFN

S X UF RWRDP R WYRHK LEFRDWR ZRX VHH[ F O X I RVURD\G

P DL QW HQUFOPHRIRYZS O R&X P\8 U X E XOWR WY F O YOXIWORIP RYEDL@\H V
RS LF NWXEXF NV

S X UF RBVRIDP R WYRHK [ERFHR U S R WIRW LIVW\R F LR WQ B DW LR Q
RUQVW LRYUR @/ ILIRGEES H UB W B & VREK O U L WHDEIORIBREXFDWLRQDO
SXUSRVFANSWE QR RRQ Y HRI® L BEXBWD DW RYHH K LLFD H

LDW UXOPBIH ILOMISFWLRQDEXDGHILQMSFWLRQ R OU
SDVVHXWRPRBHOHOWHGFE WLR QLW DKW R PIREH OIHDQMEGH G
| RED U URIRQMIHK Q@ QS H U \LRFF\D X\GEGH) 11 D QUG

LLQWHQEBX\GISG L P WAL OD QW B R IR OMSRIUGG LY UG XD OV
RW MWHKBDRS O RWRKR P/ IRHID QL | BWRRQBU Y SHU | R WRHLMDIU LWDEOH
UHOLRWREXFDWX R SIB®DOH

S X UF RIDF¥ R WYRHK U R® WE\DW U DSQMLYH FHOX WL RBIRYL G H
W U DVHVUYARAH H PISMVRAHU DSQMRLYAL Y8 HW KBIIF H LY Q@ Q @PA\DLOYRNID Q F H
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UHLPEXUX®IGHFWLR @U RURSHUDXWOGHBHFWLR Q@
RU U

S X UF RXWRIDP R WRHK LERDTHX D O E X\HIGDFVM LQMAIBF W LR Q
ORFDRDWMBE SR U W& X QO MRIIHW KR WYRHK ILFEOH. QFILSD O O\
JDUDUGVEHRES SR U W X IQQ WRIHDICS U L P XWIHEIS DR RU Q@ L UHF W
V X 'S SFRW MHH U VARRSOH W DR/DLURBQMATS KWHRRES S R U B X IQQ [BRIGIHK B
H[HPSWQRMKILO/DX Y $ GOMNRD\I MMSIX U F R DR B GHGEH O LWYHHRHL Y H G
G X UWQ@GH U DR\ RIFRES SR U W X IQQR\GIHK H[H P S W Q R@IKALOYDX V H
DON &S OUBRDA R VD @MYGV\M [

S X UF RIDQH DYHIGIER® KOHH VAKEHD BS D U W LLFRGBDRWH WR RZC
S UR J UDRIF K D U LRALD B @ HYWWKIDRND

LGHVF WEHFGV L FQ R W K& W HEHYDH® R BIHQUG
L 1O L F HDDRHROWRHK LFFOWYRE&HF W LR QV XEGL Y LD/AR Q

S X UF RIDP R WYRHK DPAVCHHEF O X VLWRHRCR IPGIKG LFQIGAY K H
SURY IRFALRR®LEG B QWWHIOYE\PHAG H TIXO O K H BRIWGKIVE H | LD H G
XQ GMIUWRWIKRFEEOXYEWD PHQEWBFWLRRWRR QL RXYVGUHW
SHFRQFLYAWIWLEQ

())(&7,9('$7( 7KDMHFWWRHF WIHYWU R DRWOLMHEX U FKIDVH YV
PDAAHWHEHPEHU U

6HF OLQQHBARDMIX VBN S S O HPHHROML'RQ VXEGLY IL\DLFRHRWG H G
WRHD G

6BXEGLYLVXRWUDMDWYRIRYLYHEWLRQ VXEGLYLDDRQ
D F F RKFOOMGIHWO ADY M B W UIIJIRW KRG BASER{ODECOMAXINUVRIMGEE RPTHUD O
WIRQ W IR WBHL W W GHHDQUARMEVGE HU V WK R/PERXH N D Y LIDRIFVRGOQUAVEH
WD [DBOH

E7KMXEW UDFEEHBI@ J DDB K O RIZHG(D BW KD [DHOH V
L Q F O YO@®LEA O RV KNEDJ[ D B OLKZ K L MKDHF F RZOMA W D E DRSHKUHIGR Q
R W KVHKWY @HF F REKFOONGYBIQI O FOX/ X & W UXO@ BMHRLEVF WL R Q

())(&7,9('$ 7( 7KMHF WHIRHF WRWID [ D E DBINJ L QI MEHRH PEH U
U
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6HF OLQQHBARDMDX VBN 8BS O HWPHHROML'RQ VX E GLY IL\DIFRHRWG H G
WRHD G

BXEG$GGLWDRWBURYLOHEWLRQ VXEGLYLDQRFRXQW
K R O BX\DVG\BIRY G HAIIODECOMHXNMRINGEF RPHIR O O RIZR.RXQ W V

W IDHP R X.@WF HRW KVHR F\RDQON U LIRDWMIR QE DWW YW W K GU D Z Q
D QGV HBER W KVHKUD Q L JAFEVRMUR DW U D G Y LHRUXVQ\BWHHEFF W L' R Q U
VXEGLY LD/QRB Q

W KOHP R XUQHVP D LLQW @ BIU V WK R/RERXH N D Y LODRIFVRD\ NSO FRWUH
W KAHH @\ KD B DNGKHD] WH W/ EWR FRDQON U VR UHE R R RQBVAD [DE DIV

EYRDQ@QFFRWRBAWFHDWHDB @QIMWHFWLRQ VXEGLYIWKRQ
WHQ SHIDKRGSDW D JDEFH X VHHO O W KD FRWHKIHD U DH R W Y
W KIDSAS QVLRH WWMCKAHFUR XX @A KFDOND ™ V H

())(&7,9('$7( 7KMHFWHIRKE WRWID [ D E DEINJ L QIIMGHFH P B H U
U

6HF OLQQHBRBAIXWHIWFWLRQVXEGLY LVARQ ERBD G

6XEGLYLYIRQLFBHQIQREL Y HE WDBWHRK S WU DWUREKNYVLQHVV
LOM RS SR U WX QQRIBIQIEQ Q G LY HE WEDEWY BX D WIDF XD O LU\LQJ
LQYH VWPTHQ@W EX\HER 8N Y D QM BRS S R U & X IQQJWRLQIHX D O LIRWH V
W KHHH P SWURW D LHP\S R X B GAHKW S W HDUB U R Y L QWKENF W IKBIQ
H[HP S VWBLLURRNK @ G KILIVE \D ISBRIQ &R KiH W WRUWYRMED F RPMK HW Z L V H
ZR X D@V D [ DEQOEFKWD SW HX E W U DFQGIHADVE WL RIE G HOUDMWDXV W H G
J U RMY/F RIFHHG HUD[QLEFRPE W H PPQ Q WRW B[ DLEXFRR B QR WK H U

E D VK E MWRABJUCH. P WWWRHHOHP R YORADWVK H 2 R XBHE Q F O IX @/HIGD |
ED D VWEWHP S WQ R KILNVF W IKRVGH F VD ISFS QRIQHIAR D [ D B OH V

EHJLQ®X QWQGHK U DRWL RAGRRES S R U & X I0Q [WR\IH

))(&7,9('$7( 7TKMHFWHRF WRWID [DEDENJ L QMIMGHFHPEH U
U

6HF 5(3($/(5U

OLQQHAMRDAMBX WHHFWLRQVVXEGLYLNVQRQV U
VXEGLYLWIRDVQG VXEGLYIDAURGSHDOHG
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())(&7,9('$7( 7TKMHFWHIRHFE WRWIBD [ D H DENJ L QIMEHFH PBEH U
U

$57,&/( U
,1&20( &25325%()5%1&+,6(31' (6787(7%$;(6U

6HFWIORQ Q HBARDMD X WHHMWBRQ LDPHQEBGGDWXEGLYLVLRQ
WRHD G

6XE®7D[UDWIBW XV WFHKEW P P L V \RIRKHHQXAW NFHG X W LR QV
WW K9 G L YILGKERRI[D W e KR U S RUD QM DDMOFH FW LR Q)
VXEGLYLVQ&QQW K WHWPQDRWRWERIDWRMFWLRQW QG
E\RQH WRHRIDSAK U F H RV ODRMYV KEHD R RYHPERHUHRD VW
JHQHNXOQWHYHD®HB\E HQ G MNVERIAPVL V VALIR®IJ HIP GEXWE U H W
G HW H UPKVDRIR/O O RFZR. QG LKADLYRHD W ® W

WISHRYLRVNREBLY I SORMIDFEOKL XVWR DUWMDWLE QG G

IRDIRUHRBRFYWULWL@YHQ QX PHEBUHYG B pRHHG HQ GUW X UH V
H[F O XBQRDU U\ | RIVEZXEW KD RRWHIKHH FW H Q QIOMBR/EK EVHIT X HQ W
ELHQ@MX®P R XQWIMWKIWE@H Y HHGX BW VR QMRPER UUHVERQG LG
UDRMXHE M I LOWEIIYUD JDE 8 W L EDWKHIGP P L V VRLIR ) HHRWX H

IRDIRUHRBF YWLWL.®G G QX PEMWHBHBPMHMGHQGUWXUHYV
H[F O XBQRIU U \ | RIUFZADXUIBW K 1D FRWHIE X U EH 8 OV QIO EV HT X HQ W
ELHQ GAX®P R XQWIWKEEH Y HHGX BW VR QVREPERUUHVSRQGLC
UDRHY M | LOWEIDYUD JDE 8 W L EDMHHGP P L V VRLIR I HHIQ X H

E5DW H G X PAWLGWIYXE G L WIHADRMVRIPORY H P EFRHUH E © QW
HYHQ QX PHEEWHHE FWRBBVD [DHOENJ L QQUWAKKHD [ D B OMKID W

EH.JIRGWH 0OU W B Q X DRIW KHOLWP P H G LIIRVD ©GW KR U H F-DDAW

F5DWH G X PAWLGHIMNE G L WIHADRMVRIPORY H P ERHUH E Q@ QW
RGG QXPHHIHHEH FWRPBVD [DEOENJ L QOQUVAKKAHD [ D B OMKID W

EHJIR@W QX DRMW KHIOLWP PHG LIRW DAY KR U HFDDAW

G5HG XFWQR G&W KBBIKWUNE G L WIKVRMRGYF HRI@SH U F H HRVLERIM
HDEKOWH

H5D W H G X PXNLGWXY XE G L WIKVRREK K| FEWDHD F X D QWVW @V | H U V
WWR KK G UHHW HDWF ¥ RX@GWXE G L YE $ DRIQ J BD S K

$UWLBEBFW IR Q U
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| 7KHARP P LV \RIRKHHIGOGHX & ONKHK W/ J[D WEVV6 MV 5 W HL \DW H U
VRRYSUDFWS VDB P P LV \RIRDHHEOOEHD MVKRHH W D WY H
6 W B W HL WWBHY Y IRWRAUD W X WV © B\WAHJ[D W® M F W L R QW
VXEGLYLWVQEBQV DQG L QV IOHH VG L\R DR Q Q H&AR BAMIX W H V

(O))(&7,9('$7( 7K MHFWWRHLF WKON U

6HF OLQQHARBAB X WHHFWLRQ VXEGLYLWRQERED G

6XEG&BWGRWORDHG T XD O L QLHHE IWRDO LXIQHE O L JIIRAXD H
FUHISTXAMI B S H U RAVQREX D O L QLHKGV WETHXQ@OWD V IRLBRBO/ LQH V V
, QY HVWHENRSD VV WK Q ADXIKORDF U HRGQ DIV KK WL IDWX D OW I LH G

IXQBKHARP P LV VWORQWWD O PROMKD O L ® UH @RV V
TXDOLQLHERWRD U LXIQHRAW D [ D EOENJ L QIIMMIFH P E HU— U

S H U FPEKQEMD O O RWBRWHHERLTX\D O LL'QYOHV W B Q O VULHHEBW H U
0LQQHERW.I) B QRRHIR RIBZRPHQ RZRBIGYFLBEBO/ L QHY VH YV
OLQQHYQWRU\RDRQ[DHDBUH &IKMBMM VHIRDK G O LLQQHVWP HQ W
L QU H DWOIQ HERWALI) Bl QRHOR RIARP HQ RZRBIGY FLIEBY L QHV V HV
LOQLQQHW RO O REBWSI\G H P R MUAHD [ DB OLHD Y D L ORIE O H
D O O R FIRWLFRIHIBS. S\O L AFDHA L RRE W R E$HQS R U \R DR/@ [ DE O H
\H D B UH ®/IKIBARD/D O R E DWHHRG P L V \A.RQRD QB BMBDEHWDUULHG
IRUZDRE EVHWOHQBOXQWEO H & DEM D@ ORBDWHG

E7KARPPLVVLIRQRW O PPROMMKDVQR MVD[O P 0P R X.@W HEG LW V
| RDW D [ D B OMET X D O L QLYHHBRWY R Y H \FFW R X OMD WRL.O HOLYHHEV WP HQ W
DD QQ G L YILGXDMIALHHEYQEBDIQ Q Y HIMRV R D O LX QIERID U UFLR-XGEJO H V
ILOMRUGWWWENLP XK D QI® D RO KIHOM WD [L P X ¥
7KARPP LV \FLRQRWD O PPROMAKIDVQR RVD O LEUHGLWYV
RY BOMD [DHOKRWUX D O L QLY W BHR QRNK D O M IRLBEBO/ L Q H V V

F7KARPPLYVW.IRQRD O DF D WEBIETVX D O L QLYHHEY WARKBIQ
L Q G L YILGDXMLAL HHR/DVIRRQQ Y HIMIV R D O LX QHBOW KVH. WK Y HVIW PH QW
LEURSRVHG

W K19 Y HMIVERIU FRIB U L Q RIVSHDHOD O V IR DEBO/ L RIEUV V

$UWLEBHU U
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WK Y HMUWRIHIL Y LREK@ROROR L QDIWRKBRIB R WPHH P E IR WWKI H
LQY H VBRUBXQNR Q WRIBRFOVWEGKSHR Z WRR W 1S H U FRHEGRARHW Kl H
R X W V W\DHQFOXLLRLEM/KE B B O WV IRLDEBXQOY L Q H V V

$PHPERNMWKBP LD Q QG L Y& GDXIEOW KRIB/G D JLUDRSMO L JIIRAEKD H
F U HGQ GWKYWVF W R®PRD U LARDGEICOHDI R UG W\ DR P L WIDGW KIR\D V
S D U D JUDSKR O O H PAR IKNGNCHIY QYES R X RIS X U S R YBHHWV H U W/IKIGIL Q J
R Z Q H UMW R IDKDWQWY HX/QVGRAKSE VU D J W BUBKKX IQ\GVHHLF W L FEQ QUG

HR W K& W HIHYDH® R EDHS SUD \

G$SSOLFDRWIRIQWGR.W VP X \EWP D @HY DL BWEHHSDUWPHQW V
WLRQV

RWISUHFHB8DOQJ

H4 X DO LLIQ ¥ 8D @TRAD\O LX QHEG/\DVE SWDR IR PP LV Vi RRIGHULH G L W V
7D [F U H 8 X YFWD O O RWRWIHGEL QL HHORW R D @ LX IQHE@V KRHU GAHKUD KvH
W [F U HUGH TWOHS\S\® L ACDUWVHIDBRA@MWHKGHH S D U WHPHHRGPVP L V VPDRVSISIUR Y H
R U H MMWIF\WHWGH. TWOHS\S\WD L FZDWYIKREIVRAU HF H WD SO L FIKW L R Q
LQY HV WPHHFIWWHOES S O L P X VAWRDQZH. W K 13D RW KDHD OR RDDW L R Q
W K H G IWAKVD Y H V W@ RA@\&H. W K 1GD \W K HIBQ @/R EFWQRB OH G
D QOBY D L ORUEHDIHO O B AX\Y DR Q HHEY WWRDLO LX IQWERI D WRIRQ Y BIYY W
VSHF ILIQVHOES S O L ZIb W KRAD R/D O O R RIWAKERR KD XWQ/R WAL K\H
FRPPLVVRW QB IUOMXRCH HMMWKLYBX VL G BRI KH S L U B W IKRHQ

G DL\Q Y H V WHBIRG

| $ OV F[U HGH. TWOHS\S\® L A D ©ZH BMMGHH S D U RVGY HAEWGE-DR X W W
E AV U HD WIHYGE@IHIQOHREQ W H P S R U DAQZARR RWJBK D O L QLHKGRW R U V
T X D O LX QHBGAVHE [U HUGH TWOHS\B\® L FROGWR/IR @D D QUE HOH J U HD B RS W
R F U HI5Q @/R FOW HRRH WEW J U HO DRRLFW H & Q\GWIKILH/F VR MRKLH
O H \VDVR-HRUREW H B/ IKMIWP B Q@ O O R GVIXTWIMGKW @i H B KVEWD OORFDWH G
DPR@XKXDOLQHEGRW R D ¥ LX IQHEE/ RL ORIE@ K®DR @S URDEMDUL V
ZLWK V S\WRFHIHP R X AODVL P I 16 UURD VDO R FRBVQRRQIHX D O L QLHHEY W R U
R U X D O LXIQHA® KSH) R GRERMDE\R@ K G W L SIQ\D RWIWLEHOP H URDAKR B K
L W KOHP R XRQWMEH) HIBQ @VR FODWM L DRIG H K R DT X D O L Q. VHHEY QVIRILH
G H QR P LRI R WV KAFR RID®O HIEQ @/R FDOW LIRGRIGHKRD D O
D S S O LFF@QVE@ME \W OHP R XYRPW H &/IKUDWP X Q@ O O R G\CKEBNE W Kl H
WD [DBOM

$UWLEBHU U
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J$ TXD O L QLHHEYUWROLD LX IQH®T X D O V IFLDEBO/ L Q A WR @/KW L U
EHKP®MWRWLERRPPLVVAKHERQ Y HVVWREKQRK HZHWN O RFDWH G
K DEVH HP @ GHQWE KAHD [ D B OLKZ K L P I Y H V VIPRHODGAHT X D O LX QBEG
PX\DVD S BR WLIGH P P L V VALREYAUD WIHP G QRS iU @ X.@QW HEW H G
HDER Y HM@WARKID O LX QEEGVRIG D E R Y H W\K BRMADN VRIMVRZH D OWL I L H G
| X QDBN KVH. R M/ RTBX D O L QLYHHGY W IRNBOIF H IQYRVDL | LWE RYIVUERYQH VAW P H Q W
ZDRDGWKER P P LV VDRQWVBUHFGH WW LIIR & BAADH B B 042 K L KK H
LQY HV WIPRHIDAMR KX D O L QLHHEVWRDWQ Q Y H V IPEEEDV X DOW ILH G
| X QWIRD FK D O L L HHE/RARRZUQ Q Y HIV@V IRIQ BK A H U W LPI X WIMIBDHW H
W KVD RS HLOVLXAE NVHEFHW R FIDWVREHR Q O L [ HHEY BWROLD LX IORGR B RIW
KR@EQ Y HVIM® R WO V ALDEEO/ L QR-DWYH BAKWHHIHE R Q V LR/MYK B J
FDOHGEMAK L AKK B Y H VIVPR-DQEHOVE KR O O REID@XNWKUHHE \HDU
K R O GBLHQUG R ® RO/E SLA)

WK Y HV BARHGW O L QL HH WAL LX IQEIGF R 2 RV W E @ HRAVH
W KIHORBW KHK UH IS N DR G

S H U RFBGRWRHN DN VRINVZBX D O V ALK/ L QR B 16 | RAUKHHG
RWKNHKUHISHNYDRG

WKRKDOVRDKBY LQVR 2G| RIUHHRGW KHK U H S HH DR G

W KX D O V IRLIBEBO/ L QFFRVPVP N QY FEFHN MQU/D R @S X E B LAFK DR J H
E H | R\HHHQRGW KAHK U H 15 A I IRRUG

W KT D O L QL HHE MERA RAUKHHQFGW KK UH IS NHDR G

K7KARPPLVWDORQR WA KR PP LV VRIRDHHBORUHHFEH WW LU L F D W H\
LVVXOGMHKMNFWLRQ

())(&7,9('$ 7( 7KMHF WHIRHF WRWID [ D E DBINJ L QI MEHRH PEH U
U

6HF OLQQHMRBDABX WHHFWLRQ VXEGLYLVDROQWRBDG

6XEG 6XQVHMWMAM FWLRIQRAWD [DEHOENJ L QIIMMIKH P E HU
——  H[FHBKRDHIMRUWIRUUKEO 8AKE G LY DQIER ® R FROFULHRE)L. W V
XQOMIEGLY UWPR@OH M URXJK |IRUXDOLQHEDWERDWOUWILHG
IXQBVWKURXJK |IRUXDOVHADERY LQUYWSRYWIRUUNKG BE WV
VXEGLY UWMHPRBPOH MWK URXJK DQWHSURSUREWGERQUW LRQ
UHPDLEIVRMKURXJK U

$UWLEBHU U
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())(&7,9('$7( 7TKMHFWHIRHFE WRWIBD [ D H DENJ L QIMEHFH PBEH U
U

6HF OLQQHBARDAMDX VBN 8 S O HPPHHROMWLR Q VX E G LY IL\NALFRHQW H G
WRHD G

6XEGLY LSH\R QM TXLGQN KD RIBG H F H GHRODMYQ QW HG HR&H U W\
ZLVWDKLW ®Y Q QHWRSHD VR IODOH V IR Q@ WE /DM Q HN R WINDIN H
UHWXRISR PP LV VR ®@RUPUHV FENWEFHREP P LV VILIR Q H U

DI H G HHIVDADDMHHW IUHY X WERHIIGO R (B

W R/EK R W K H G HIWREY\WDIQIGHS HOUDMOXW DM IRIE OBIE H | L QY G
VHFWLRBR W K8 W HLHYDH® R BRHD GZH. W WIKQHHBR W KGHD R/NY KI H

| RV WRIBHHAVH GH IQQVV
LQ —— DQG | RV WRBHHAH GH IOV —Db-Q-G U
DQWKHUHDIWHU

7 K H H WPXXUFWR Q \BPR. DS X WRDWWKLERGQ H Y RWWADEBDHA K H H WPXKAW
ENLJEAMBISH UVRIODWOHV HQWDWLYH

())(&7,9('$7( 7KDMHFWWRLF WIHYWU R DRMMWEBIKBMNVHGHQW V
G\LQIWHEHPEHU U

6HF OLQQHAARDAD X VXSS O HPHHIOML R QV XEGLYRDVRR A QWG H G
WRHD G

6XE®)LQDQEQ DWW L WDX W QR FL\DVDL REKDVL\R Q

D QRR U SR BRBRWLERY L € B VWWHA L V WXQ GUSWO DEHDE D Q N
KR O GIR@B D QX Q GMHIH G HAD®R O GERFS @ WI DOPHQBHG
RUL LD YV D Y LONQ®R R RO GIRPS XQ\GMHIH G HLUDDNOL RRO\CE R\
DPHQGHG

DQ D W LEFDQPIUD Q LD L V v DQ D W IEFDQ@INOY R F B X WV W@ W
SURYLRBROWWGARGW LW BGKDSWH U

DV D Y LDQWWR F RIM/G IRADDYQEDI@NG H | L Q@GL \§ W GANRHGWM LOV O H
VHFWLRE U

D QE D RN K U QMW LLVD X W U BREIDV/QH. B @MHIOHD RD QW W D W H

$UWLEBHU U
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D QRR U S R RDDWQ IRXEG&SHQUL \§ W GSRHGW L W @ H F W L R\QR/ U

D QD JH QRAE U D @ PKR U HE BIS R VL W/IRIW Y 6l GHOUL \§ W GARHRH
WLWOHFWLRD

DQRRUSR BBWIERNY L 8 B WMKRIDVR WHK D @ H U RZQWEE U HIF W O \
RUQGLUHBOIHUREGVLEDVBEHYF WIEEKHGK VWR R W KHKD Q

L Q V X FIR® SHMD\ [ DEQEHRKWD S W HU

DF R U S R BRBW/LERNY L € B VWM KWW [PYRHIWHK D @ H U FRHLQWKRUW D O
JURMYF RRH. QD @FLARX & WU RRYRIR/Q DQIR BVRW ISSKUS RUH V
W KALQYD XMHR\QF RP HD @ YOH H U D RW KX U WHIGHWDUQIAP PHG LD W H O\
SUHFHRGARDDGHE F O XXG RIVQ/F R BRIPQ F L GRHEDF¥ DO WRIQO D FW L R C
YRB X USRWHKRO/D XV 1§ DQHF BRVHHD Q QO H BWUHD Q WIDKEMWIKEHQ FWILR QD O
HTXLYRD®& QMWH RFLLRHIGQUBKVID WD QAX E W CDGMBEHE Q ED\QWBLW N V
LQFLWW@ERH QH UR/KWE S HQ RO O®GEQ WIH DY QM BRDHH Y HUIDD WM H
W KFCHAHWVHE L VR I IUQ. D QGBAFLFTIRCX. @ W/ IDQIS6RUDSRVED W HR H QWF R X W L Q J
IROHDR B QR W IOHIWEDDF F R XIRW .G D QIF\DQ Bl VVQRGIHHWY HU D O O\
DFFHOWHREX QWIL@QRRBOHV

DORWISHUREQ VL& B WLWHKID QQ V X UFIRE® S A -DEOBH U
FK-D-SWHW K®NU PYRHIWK D S H U FRHL.QINW RIMYF R B RIPF W L WK V
H Q VBLIHA/\F W IBEOH-DX VW R R U LD X W K RVR PHD®) R BVASK U S R WHOL V
F O D ¥V RMYF RPRHORW F AQGEHR PRER Q U H FHX [WWUWLDR UE HO B U \

E7KHARPPLVVIRQHKIRNIR[JFHBGR Q3H U VIRRW O SOLRD W LR Q
SDUDJDFSK X VIHW KSH U $ R Q E H\O HDIER Q Y L @ F L G WEDHH
SHUVIRQFRPH S URGNXIEQAAY X EVWIRPS HED. WRRQUERYFULEHG
LGDUDJDFS XVWR RU U

())(&7,9('$7( 7KMHFWWRF WIHWU R DRAWD YOHEMENILQRLQJ
DIWHEHPEHU U

6HF OLQQHMERDAW X WHFWLRQADYPPHQEWG GDOXEGLYWR LRQ
UHDG

6XEG'LVTXD LD S MWEWK UPDRAFSD Q\'LVTXDGDIS\WGYHX UD QFH
FRP SDRH DR Q VX FIR@ SHVWXD W

LWL FHRQYHIGES W QY FIR@SHEXQ\GHIOHD R QW W R VRHU HL J Q
FRXQRWU\
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LIG H U L YSHHVU FRHBGRARH. WWR SWDHOP LIXRRWAAHD [DE O H RBPQWIL W L H V
W KIDURHH P E IR IWWKKHD L VB X U L. (DIVWRYD MUYV H @ H F W L R QD QUG

IJUHFHOQMWM¥Y DS HURHLQW RVWFHRSMWNWD [DHOHRP
SUHPLRBYV

LISD\WHW KD QS H U FRH.QWYR SWDHCP LRRWHRAHD [ D B LMV X[Q GH U
FKDSWHUDWFRPSDWIHDERW WHREB/RIX QW U\

E)RBXUSRWHMNEGLY SVIHPQRADRFMNR XYMBDUUDQJIJHPHQW
W KDRAD V W QW X WEBHHFGHHLDIFQRVP B[X U S FEKRWVE O XUGHH@UHP LXK P V

SUHPLRPWLQVRVYRIFHRPWKA VX FROSID Q DEBYR WEHH P IUX P V

W KIDWRHZ R X B i [ H PISMRW D [ DX\Q GARLF W LR QD DU H VRXMD MWW/ |\ SR

F K D U D AWVKHANV X ZIDOFBEX VL Q@ VY Q HY R W D

())(&7,9('$7( 7KMHFWWUWRHF WIHWAU R DFEEWD MHEOENI L QR LQJ
DIWHEHPEHU U

6HF OLQQHAMRDAB X WHHFWLRQ LDPPHQEWGGDOYEGLYLVLRQ
WRHD G

6XEG 'LVDOORZFHEBLRIY[SHQRHELFDQQ B B QX | DHF WX B
D P RXRAHYS HRDPWH G LFD@QPEQ X | D IDAGHI HROI GHLF W LR Q)

VXEGLY IWVHERWWR EE VL QRWE LFD@QPEGMHFWLRQWR U

D Q@SR O R R IHHG H\QIFGWPEX U S R @ BMHF W LRROW KS®W HUHQYBIE X H

&RGAMVXEWUDFWLRQ

() (&7,9('$ 7( 7KMHF WHIRIG WRWID [ [ B DEIVJ L QEDIMEHFH P B H U
U

6HF OLQQHVWRDWXWHHFWLRQ LDPHQBEWGGDOYYNEGLYLVLRQ
WRHDG

6XEG 'LVDOORZHWGLRIDP[SHQNHGE LFDQQ P B IQ\X | DHF WK b1
D P RXRAHYS HRDPWH G LFD@QPEQ X | D IDAGHI HROI GHLF W LR @

VXEGLYWHGWDWKEXVLQRWEG LFDOQOEGK¥HFWLRQWR U

D Q@R O R R IHHGE H\QF@NPHBIX U S R @ BWHF W LRROW KOW HHQYBIE X H

&RGMVXEWUDFWLRQ

())(&7,9('$ 7( 7KMHF WHIRHF WRWID [ D E DBINJ L QI MBHRH PEH U
U
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6HF OLQ QHBAR DAY X WH'B S O HPHHIOML RQV XEG L Y LLMARHQWGE H G
WRHD G

6XEGLYLNHR S W LW HRI® O RFIZLQSI R UIDQ\GLLRYQNA/XDEY MV W V
D QRELD Q L ] DWAKLIRBHWH P SIW RWE D [ DXVQ GIKFLKYD SSAUHRUY WAKHDEWIU \
VXBKHURBRUSREBDWLRIDR S WQ BGKILKD SIVZHKIR BHS D B WUW
HV W DVE\® IK/MDRV L V RDNF AR RL V WL RIGDH IVEADIRVID XQN Q F RRPDHE W LUY L W\

DF R U S R UDQ\A_IRYQNAX/DEDRVE VY X\QW B QVBEX V L @ R V/ @ LR

SUR G X FIRIHOREL Q LRUR G XRFUE IL @ WQRI WPV W D QREL Q H WKV
PLOQLRURGXRWHRQRIZRILEN XE MWNWHRW FXSD\VEPBRAREWGE FWLRQ

EXVD QXX FRUSRUDGLKBE WDEVHX Y WDLUBIGRWENVLQHV YV
RDFWIRWDW) FRPRPQSURSEARBWW G X FEKK V L QWK FOVX E MERF W
W KW FR P S XRAWM IGHH\® F R B R\PX SKJ R SRIU XKV ENV L @ B¥W UY L W\
S5R\D UWIEFEW RQVLBHYQHRBPRW KX VL ARV Y IRBIUR G X.RABQ
R UH W WIKPH D QR V XMWFWLRQ

EW I L\ WERNBHP\H U WHIHV R IVIHD Q HR B QAR O LWXEF®IORINV L R Q
H L WOKIHHWD R LW W U X P HZG\W DHBQHIDIUMNGGH. V B KKOWR Y HU Q RMQ W D O
S UR S U DHQ\FIVD\AIG V

LQV X FIR@BSHYQ\

())(&7,9('$ 7 ( 7KMHFWWUWRHF WIHWAU R DFEEAWD MHEOENI L QR LQJ
DIWHEHPEHU U

6HF OLQQHAMRDWXWHHFWLRQ VXEGLYULVWRHQERBDG

6XEGLY LY HRBR WO R Di$CH O L ILEGHYILIBXO WE H BIELDNVQR/NY
WDRLPSREMGAKD HUYNBR |IRHDEKURBEKLPRHUW IREEDWK
UH VX DQVW Q OLODRIHMPK X QGHFWLRQ RUW KD RIDUHVILGH QW
GHVFUBSHH®JBB O X VHIYG WKIDNQ Q R W WBKHEE L WMWK XD WL Q J
L@ W L ORFEFDUIMPEIBU W IZIR K B BEH H PV XOGHHFWLRQ 7Kb
F U H)GQ @M KILVF W DRQ@ RRAHIGW KAHD [ D B OLKZ K L K/RV L OROFEFDUDNKH G

$UWLEBH U U
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E ) R DO-ROQUHR SG it QMAHH\DLUA HEGR\WRSX IEND O O R E D WRIEE K H
SHUFHPMNDRISODMHEWLR QU XEGLYESDRQ J WD SK

F)RSXUSRWHMHNFWHR QJILE®LHY PG XD

W KD G L YZIGRKIDYEH UMAK X DOW Q ODDEKIRIDIO ® RVDAZS G UH Q W
R QV KEHH U W IRIE E DMWIN X DWW QOW E L U W K

L QV KD RHDU H V L\G KADAV U D Q WSRQ RAWMIGHRIPH G LAFIDABHUD W
U H V XLODE H GMAK/ X DQVW Q O O B_IQUBN. K Z IGRKIDYEH. UNRKIE I L R

L QV KD RIDU H V LRSHLGVD HX/IRRVEP H P ERINY KOH P HFRGJ IRHW/KI H
8 Q L \§ WORNBHO\L W B & L\R\Y U WRORVD WIRBW D@/RIP S O IZID @K LOW D U\

RU G WHN G L YZIGRKIDYEH. UMAK X DQVW QO B B IWUKMING L YILIEIX D O

QRQUHR DG E Q WWRIUMR XV H

())(&7,9('$7( 7KMHFWWUWRHF WIHWAU R DFAWD MHEOENI L QR LQJ
DIWHMEHPEHU U

6HF OLQQHBARDAMDXVBM S8 S O HWPHRQMWLRQV XEGL Y IL\DIPRHRW H G
WRHD G

BXEG'HILQLWRBEY S RWHMD P S R Z MAGKVVF WALHRRO O RIZ L Q J
W H KIWAHPHI D Q UQ Y Y Q

D $OWHURQIW PXB[DEFRPHD® WK R W KRO ORRWXID[DEOH
\HDW

W KAHD [ S DI\HHGHNYODVOH PQ Q WRW B[ DL HOPEIH | LOMIBF W LR Q
E RWKEWHHYMH®R R BH

W KMHD [ S DLW B PG HHEX FIMOLGRRBHRE® S X MA IGGDUCD/OH B Q Q WRDY M
WD[DLEFRPX¥WFOXGLQJ

LW KK D U LFVR BAOUHG DG/ IFRYIGRIQF W L R Y KW HIUHY @ K 8H
L W KOHH G LHF[(3®I GWIB X W LR Q

L LW KD V X V& IYEL V DO/RGHIG X FINQUR Q
LYWKIRSDLUPHQAR WN{OHD@EBEERLVDEBDBIGR Q

IRGHS O B W0 R QPRFEFHVOHEEHF W LR GR W K & W HIHY D@ X H
&R GAH. WK V SHRDVB K R S HD®W | LIQ@KEF W L R IV K&IW HUHY D@ X B
W\R KHW 8 W@ F O X GHHESDUDVOH PQ R WRWEH] DX IR\R KHH F HRWV K1 H
GHGXFREIRYO B WOR ADBGHE W L R K& W HIHYD®R R B RW K H
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W D [ D H O MUDHE M XBVDARHME ISH) R S BIW WIKDRAW KD [DEDEHWHWUWPLQHG
ZLWHKRHXMWMVWRAGGH SOBWG R DRV RED [DEOH

W\R KW & R W F O XQHEE-DUD/OH P Q Q WRWEH D BE IR\W BHP R XQ W
RW KHS[U H | H URLDMHD G ULLEIB-N @QDBHHF W LIR QR W KO'W HUHQYBI@ X H
& R G3HH W H UZPLLVQRIFBXVVIRE E S D U IJU D S K

W\R KW & RW F O XQHEE-DUD/OH P Q Q WRWEH D BE IR\W BHP R XQ W
RLOWHQANMPEURYEGBHGEWLRQ VXEGLY LD/AR Q

W HOHP R YRID/G G LIWHTRXE WHIGEWLRQ VXEGLYLWRRQV
O HW W/ R W OHP R X @ MW H UPQ @QHHIRO ORZ L Q J
LLQWHQRARMGHILOMBFWLRQ VXEGLYUVLRQ

LD®YHUSDRIMDWPARPBE[EURYEGHEWLRQ VXEGLYLVLRQ
W\R KHH W HQ MO X GHHGSHDUIDVOH PQ R WRW B[ DL HRP H
L LW KOHP R YRQLWD Y H V IMP\M 19 IR®W F UZXHGWIKED [ D B ORLD)

L Q G H E W\ARGHWYRMDHP R YGRV RV/F HOIHEW Y H V WPRRIPB H | LD H G
LYHFWLRQ RWKOW HHYDI® R 8,19 W HOR-B/ANG F DPRKQ@ME/XF W H G

L @ R P S X MHICQHIUDVOXMMRINGEF RCP H

L YD P R X\ QX\EWV U D R 8 GWD[QLEFRPFHURY EGMHHEWLRQ U
VXEGLYLVWRQV PQGDQGDQG

Y W KOHP R XRQWIQHRS H U DWW Q@ O RXAHIHFWLRQVXEGLYLVWLRQ
SDUDJBDSK

QN D RID ® V VRDWHD OW H BPQ D WRVWEH] DLEXF IRPPAHEWE R P S XOW H G
DBSURYLEHEW LRRW K8 W HLHYDH® R B H

E ,QYHVWEWORHDOWY HV IMP\WM 1B WHHV MDM IGF W L F5Q RU
W K & W HIHQYDH@® R BH
F IHALQLPWBRPHDOYH QLPWEP SREWGMHWFWLRQ

G 5HJX\W DAH DWW W\VHW KZRX BIEP S R ¥ 8 GMKBLKD S IMHNJKIRIX W U G
W\R KMLWVF WD QIYF W LR Q U H G XRW &BX R W KHR Q U H | XFQUGIMEWHR Z H G
X Q GMKILK/D SIW H U

H7HQWPWQYPXBHTXDOSHURDDWH PQQ WAWWE DBERP H
D I WHEKE W U\ FWHL DS W P R 8HW H UPQ@MKE GLY UVLRQ
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())(&7,9('$7( 7TKMHFWHIRHFE WRWIBD [ D H DENJ L QIMEHFH PBEH U
U

6HF OLQQHAMRDMIXWHFWLRQ VXEGLY LLVARMQERBDG

6 X EG$O W H U B DQWLPYD [ DLEIORR RS0 W H URQLIW PX B [ . DY@ RWP H
LYLQQHYRWBRPGEHILOMIEFWLRQ/XEGLYLDQRQFOW®&H V

DGMXVWOWIBWNIHUWARMHFWLRQV DQGG H | DQ&RU

W K @& W HIHYYDH@ R B, HDF R U S R ULDOBNVRSDFFDR/GHD QQ Q HW RIIM X U Q
W PH. Q L PV BP[X \EWF R P S XRADWG1 S DRUFDRASHE @V, LMF R U S R U B L R/IQ
RDWD RN DQQ LW B WX PR Q L PXIPX \EWFR P S XRADIX@ L \E D UL V

7KHR O O RZG @ X V W R @D @ H

7KBRUWMRGH S U H FA HDG\X ARVIORR® HH3G HWDFAVPB[X U SRV H V
X Q GVHHF W L NG W K & W HELHQYIH@ R BAHKLDUMH T XD @ G G LWQLARHQU
VHFWLRQ VXEGLYLNVNERQDOIORZWE UP OQ/HIBQ Q WRWYEH DE O H
LQFRPH

7 KM X E W UIIRFEW ISRI®! DLOOMRKARHIFHFWLRQ VXEGLYLVYRQ
D O O GG S U H FELHDGAXLARGBIHRADH U B DOVLHIBQ Q WRW BH[ DLE)GFHRCP H

7KBOWHWJIDMVBYUY DWEE G X X\WQICGRHQFWLBPQW QG GU
R W K8 W HHYH® R B3R B YRD/G SLD \

7KMSHRDOREHUWDY QGHIGIMFWLRQ & RWKEBWHUQDO
5HYHQRB3IR BRGSO\

7KW IBUH | H UREHSD ¥ Q/G/RHF W LR QR W KBIW HIUHY D@ R @ H
GRBYO/S SID\

7KW B[UH I H URMDEAHH PISQW X Q IWF W LR QR WKEWHU QD O
5HYHQRB3IR QYOS SO\

7KW BUH I HUREKPH LFVREAOH EXS\SIRFHBURSXHGBMHF W LR Q
D RWKEWHIHYH®R R B3R QRS SO\

JREBXUSR¥BD F X O EWIMXVIRE B B § WAXVRHEDQ\YLLAK FW L R Q
J R W K@& W HIHYDH@® R B\M KAHH LDFO W H P Q Q WAWEBH] DLEYFFHR B KV
LXVH G HFWLRRW K& W HUHYD® R BAHH DR W H 1PQ Q WRVWBI[ DE O H
L Q F RPGIH | L QW GLVE G L YG N WRIQZALLVQKIFEXVIVRGDHE M X VIR H Q W
D G M XP\W RHEDQ\PLLADH ¥ W LRROW K & W HIHQYH® R BH
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YR8 X US RYSHHW H U W/ IKIpR RXRIDG M XX MHEDQ\V@X. QOWHF W LR Q
J RWKEOW HHYHN® R BGPR G M X VWAKREHEBINGHQ GHHF W LR QU

R W K@ W HIHYH® R &ZH. W Kl V SHAEWVIOHP R X RAWU HE UYL GHRBY X S
VXEW IDDEFFWRHYE QHEWLRQ VXEGLY LRULRMIOHP R XRQUM | X RIUIG V
L Q FRIPH LR BU D Q KD MHVE W IDDEFUNRHYE HEWLRQ VXEGLYLVLRQ
U

$OW H URLDQN PWIB [ DLE)F R A O X\GHH@'F R PRPPS HU D UM R E
RSSRUWXIQQORIHB URY XG@BBHF W LR QU

7 KN X E W UIIRFBW V R Q DHRRZ\M GRH)[ S H RAHH/G LFFD@QD E L V
PDQXI|DFIVXQURAMEHFWLRQ VXEGLYLVDR® RDAEEHGXBWLRQ

L@ HWHUB D@UHUBQ R WAV B[ DLE)FHRP H

, WHRN B[UHIHP N@QFEM H G XEHHIGRIZDRDU H VRIM MR GLILADWLRQ
LVKMXNEGLYLVLRQ

0)(&7,9('$7( 7KMHFWHIRF WRW D [ DB DBENJ L QmIMGHEHPBEH U
U

6HF OLQQHBARDADX VNS S O HWPHFRMLR Q/ XEGLY LLMAARHQWG H G
WRHDG

6XEGS8QLWEXMLGHYQFIDSIDWURENV L ORE B XZIKRIE®WK L Q
W KW R B/IHUZAN. @B QD UZN. @AKNRKRAW DSVCHR DX Q L \E R U L QUHY W L U H
LQF RRPM KK L\VE R VL QW X E MHBS\8 R U W ISKQ R BWGRAAW L R QU
1RWZLWKVWDQIGYLIOILIREI B MFRB MV K1) FRRPDX QLVER VL QW VV
FROQVLWRBHG LY REBQSDUWVRXOBER @B E D 00 RWBSDHGVILFXOD L
SODH A HBSW R Y EGVHESE S O LFDERHW LROPRA®EW R Y LR IWRKQ V
VX E G L GLRY FORBGVRX V L QO FRPHE MWNRK\E G LY IL\DLFRRRIIHR Q V X D Q F H

FRPSIRI\Q F RRPBIQ Q Y H V WPRHSIBBI\W H UYPQ QMHE W L R QU

E7KWHWQLWRVL@EHDBXVLQRWY RBVS HY\DAK IL RIG WD W
DI O RRZIY D CBXHHW 2ZM KPR W HR P E HD S S (7 1L VAR IQQ @ ®f BHBQOARIDW \
E H W ZFHXHOQAH GB\® BN QA MY KURHDXOVBVIRS H WHKCHRUQ V. IDWR SBIR S U L HOW R U V K
DFRUSR WS WU R/QRHIMW KW 8 W

FSQLMBUH V XZKH® NMYKHME IRRZ QHURSHB MWIGRAY LGHIQFHG
E\F HQ W UFDDOQLD H BRI [HW X MR IUNFHH Q W UDXOULA K B\GLYQHIUW L VL Q J
DFFR X @EBMIIRQ W W R Q/OIH EXAKDHR \DHRM K 1 Y 1 W UDFON L& GW L H V
ZLQEYHFHVMD UG BRRE X GLXWR BV MR OF BRH V XZKHEX VLQ HV V

$UWLEBH U U
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DFWLKEB\SHHZDURRROWE D Q HolH B/H XGHRP/R Q W U MERQIMB RW K H U
HLWLICQHIL Y LREDXDIQJRWY S

G:KHUEXVLEEMUYPWQR QRN D@ HVRIVDHE ®E X VL & B WM W\
W KHDW B [BXW L Q AW RKIWWWIKGHAG IWHU H @ WOWERW KR G XZAWEKG Q
W KW D\G\VB KRIW EN V L QAR § G XHQWHEX MVONRGM D WU H V XNPKEIBW
W KMHZERX V L R B M W DDAKHE QW Q DWIXQMWHUBRQQ MIMIER @ HUGH SHQGHt

X Q OHADEBN K R IR KR Q WU D U\

H8 Q LRVR Z Q H UG/RKR BW/L XKD ZFRE R UFIR U S R UDDUA). ROV B8 V V
PR UWWHK D © H U FRH/QRAR WAL\Y IREFND FR U S R U B WUL FRAVDES\L IRHZFNH G\
E\DFRPPRQQRE\FRP P RQQ HHLWARHIE RUJIRQH R U B H URDRAB
P R UIRHW HHH P EFHRIU S R UFDMWVHLIR R XS W K X/U S W WHHH UYFR WM\@ BOF N

V K Q6 CPHEFPHE H U\QW IFFURDWWWRD D X IKIR@FAARPB D IRUHPKHG®H U
VHFWBR QU

| 7K B H\g F ROFRQEES SR U W LIRFEVMKRD@WHF WLRQRU  RIRUHLJQ

FR U S R UDQRANRKBIWHH. Q @/ IEWHAHR\O X BQ Q ¥ X IFIRPSHDW\H | L QB G
VHFWLRQ/XEGLYEWKERODR. VT X FOISIWDEN FR@ BIZG\L B K

DWDRDXQLWRYVL Y KEXFRW QF OX@/HEH\YFRRPAMIDIBSRUWIURQPHC
| D F WRRAUBD L \EZ R W\ G Hi VIS KD KM F FDPQBES S R U W L IR RVRADGRW HL J Q
H Q WRAWVRMHKID @ Q VWW.WHD WAHF® U S R UMW G RIQDIFGVPB[X U S RAVKEDMW
DU FOX@/HBG HUDOBFRPEH | LQHIGF W IRRMQK & W HIHY @ X H
SRAOMPHQWHG RXNGHOYHPHGHFWLRQ/ XEGLYLRIDERPHWVWLF
FRUSR WGERP HRMQ@WAEWDG L YRXG\EW Q F O X@ H @& H U © HWIL FRIREG
W K Bl F WARREX/V H @V IOHS S R U W IRRQQHRV@I REPHU V WERE AW L R QR U

$ IRUHAR QSR RBWIKRIQHHLQ@ZIKWEK RWFOR@®ARBPEIQHG
UHSERQAM L EM H T XWIRHDIBI H WOQUAZHKRLK/D SAK 1B 0@V H S DWHDWINKU Q
EDVLV

JYRBXUSRYGHW H U WIKBH P F RRPDX Q L \E B U L Q BVBY Bl F WRRJ V
E BV H @V IO S R U W RAQQHR®I RREPH V WERE W L R QR U W K® UH
PX\VEWLQFORQ B/ I FRPQESS SRUW LBRRWRRIRP HFRALE R URIUW L R Q V
RW IGIRE HM @\ RAKIDEBAH W H W/PERHD BIRBW K L \VE R WL © KV VW ENWY
VXEGLYQRWRZQW KW WRN MALHIYS R UFDBWN. IRRUWHHL Q @/ P WILEWY
LQF O X@/HKBD L VB B U L GiH ¥ NIS KMD KM F ROPQEBS S R U W 1L IR VIRADD W
| R U HHL.Q QRIWMMHKID @ Q WVLWHDWEIF B U S R URW G R@FGWPHX US RV HV
W KLDA® F O X@ H B G HUID[Q.BE RPS H | LIQWEF W IRRVQK ® W HBUHYBIE) X H
&ROMDPHQWHKG RWGHD QVBIPHGHFWLRQXEGLYLRDB@®PHWWLF
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FRUSR WGERP HMQWEWVDG L YRXGEW Q F O XG H ® H U@ HWLFRIFEG
W K Bl F WARRH/V H @V OHB S R U W IRRQQHRV@I RAPHU V WERE AW L R QR U

U

K(DFKRUSR BBW IKRUH[WNYWROBRS UL HWKRBU R BDSQ L WD U\

EXVLOMKVMPER P E LWQHHSSR WHR P P L V VG HR\G H UPQVQHHY S FDUOVDV
LQWHUFRROMYERW ZHRGWL QE 6O XS H\GWERQ WD JU P X KW
HOL P LQQUBHHE VOLHMB F RRAW KK L W R WL G H VWWH ULRQR. AHRAU @ D\P K H
W KLVE G L Y.NVESRRYU \U P R @EHGBQ W E WV HAPD FHIQ W 0 MQ QvH NDFREWUIR U V
IRDSSRUW SKQBRGMIKPHURW BB\E RUW LR QPRQEBK\HRI D O
IDFWRDSSRUW SKQBROWAQ W LYEG XS H\GWRQ WD J U D @K H
GHQRPLRINDBGR UW ILRQP¥HMBHWS W W K H S ZIRWHE G8HDE D U D S K
| DO GRHWKKHD L VE R VL © B & WWIKQW B YWHY WERE PW L R QRU

PX\EWL Q F O R QVHHBR P E LQHHSIRIDAVR U S R R BRWYLIKREIMV\L KMDAY
PHPERIN K L VE R VL Q BIAWX E NVWRFHAX U L V & MFRY WRARFHS RV BI |
X Q GMKFLKD SOW H U

L,IDFRUSR ¥ DEXH.HR@QY HMVREPGQ L VE RV L Q BIAVQ FO X@H G
FRP E LWQHHSIRWDW D F WA IR ISRPPRBFR X O WU RRGER PELQ H G
UHSRUW

LW Q F RLRQH O XIGW FER IR E LWQHHSIRUMAMD F RLFOH X ILIRUWHKSDD/R )V
WKHDEGHWHURPSQRGBRWHRB QVPRREK @QVRIGQ J

L WD GBHM\NR S B Q3AD\\ ULRYOF@ X @/ HDES S R U W LR QFPRIEMS U R UUD W H G
RODFFRXIQWHSD UDWHO\

MREXUSRWHMIEGLYLQVEKGREEBRHDREQV X FR@SHQ \
DGHILOMISGFWLRQVXEGLYE WKW

$UWLEBH U U
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FDSW DY FIR@SHIQ \

())(&7,9('$7( 7KMHFWWUWRHF WIHWU R DFEEWD MHEOENI L QR LQJ
DIWHEHPEHU U

6HF OLQQHBARDAWDXVEN 'S S O HPHIROML RQV XE G L Y IL\DLFRHDWG H G
WRH D G

6 XEG6 XEW U D BWRERYQWB B/HHFVH GH IQQMWHIRJH P E H-U— U
DV X EW UIDFQ/Q RIPHRG S X W K@ O Q HW R YWIHR/OND XYW K/ R IU

W KIHF O XIVIP R R RW K H DRUG H DAV KES-DUU D J B IDSKG
W KOHH VR/IBI U

LW KHD CRXTHX D O V/ RLEO/ L SHR S XQ@PHFWLRQV XEGLYUVLRQ
D QVB K'HD CRATHX D O LDIUBPG R SKQ@MHFWLRQVXEGLYLRIUR Q

LL PLQWVWHFOXNMRRRPRWHKHIORIG HDWIKSDWDJEDSK
E 7 K HR O O REZ[IF@OX R R R S\WSUR W K H CRUG H DOW K
—  RGHFHENOM— U

— IRGHFHGH QW D QG

IRGHFHGHOQMWY —DB-QG

-~ JRGHFHGHOMWD/ DOWKHUHDIWHU

F7KMXEW UG @MHELYE G L PLXWQVRIM G WRHH Q Q HW R Y\WIER/QOBD W H
W® HW KIHQLR

())(&7,9('$7( 7KDMHFWWRHFWRWM WR B/HMVH GH Q@IW H U
'HFHPEHU U

6HF OLQQHBARDADXVEN'E S O HPHHFOML R Q/ X E G L Y LLVILFRHQWG H G
WRHD G

6XEGLYLXOURPR X QKM DP SR P M EM RP S XBAVDHSS O WRK H
0L Q Q HW R YZ\HEVOMDH/RID O RZAKQH 8 KO MY B\E K W @JHH V X D VRLDQ W
PXOW ESD UBDE \@ RRUH DWKIBQW KK P H UFDAKR B KV RYHD CRAOW K H
0L Q Q HVURRMWB/MSIDWMYHD CRAUH. | WQYGHHFWLRQ VX E G LY LRALBQV H
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ZLWEL Q Q HYRWIHWE IGHH Q R P LRIADKW. R KV K H G HIW IREY\/WSEDBK M
W KYHD CRAH. | WQYGHHFW LR Q VXE G LY LRALRQMH

~E)RHVWRB/MVHGHNOWY DQWKHUHBDIWHU

$PRXRIM Q Q HXDR IVEDY WD W H 5DWHD[
1RRIYHU U SHUFPHQW
2YHU E XQ\RRAY H U U SO XV SHU RHDAEM F HRME U
U
2YHU E XQWRRAY H U U SOXV SHURVQRH F KV V
RYHU U
2YHU E XQ\WRRAY H U U SOXV SHURHVQRH F KV V
RYHU U
2YHU U S O X \8 H U RHADHMIF HRWEI U
U

())(&7,9('$7( 7KDMHFWWRLF WIHYWU R DREMMWEBIKBMNVHGHQW V
G\LQJWHEHPEHU U

6HF OLQQHBRBABXWHFWLRQXEGLY LVARMQGRBD G

6XEG'HILQLWDRRI/X US RWHMINF W\HRRO O RVZ H KBDWAHKI H
PHDQUQYW@ KLXEGLYLVLRQ

E )DPLRHPERUDRYDPLRHPED®HILOWEFWLRBQH RMWHKH
, Q W HALHY/DH@® R BRIDW U XK/RVE H H \ERH@W | L PIUDHDIDPI MNFCH P E BV
GHILQMIBFWLBOH RMWKEW HLHYMH® R BH

F AXDOKHHEGDRIYPILFRHAPEHKRFTXTNWD G B IURSKSRWDK H

G H IRW\KIGHH F H B E\GDAW LW IIHH VX L UHPGHBUE/G L Y LRALIROV H RU
VXEGLYLVDRQVIRRW KH RSB U W\

G 4XDOIISIURSHBWDXYDOVRDEBO/LOQHRSXQBMXEGLYUVLRQ
DQXDOLDIUPGRSKQBMXEGLYLVWLRQ

$UWLEBH U U
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())(&7,9('$7( 7KDMHFWWRHF WIHWU R DRMAMWEBBMFHGHQ W V
G\LQIJWHEHPEHU U

6HF OLQQHBARDAMDXVBHN'ES O HWPHHIROMLR QV XEG LY LLVZLARHQWS H G
WRHD G

6XEG4XDOLYPDEXV L GBBWHBWRSMDOWLWDIRGHROORZLQJ
UHTXLUHPXODOWRDEBEO/LQHRSH U W\

7 KM D CRAM KSH) R SHIDWD\F O X @/H @& G HOUDNOXW BV IBHEVONED W H

7K B URSHRIQWR NN VRIBYWU REN VL QNYKDR MW REBNVE H U
R Z Q H UMW HUQFRW 8 R B BRWIKRAWHIQU DU @W UBREBN VL GKDVH YV
RVWRBHNRUSR BRDWRLIZRM UVEKW B QKD\RWVK HRHH Q VGLRVRTW D O L 1\
X Q GMKINE G L LMWK/ QR B Y Q H UKW BEDUMAUMVDREBISK E @ W F N
H[FKDDWEWLEBNUWEHK UHKNYBERG RQUIGH F H GE-DJMIBI N DOW K
JRBXUSRWHM¥E GLYDL@ZRE UNGW B Q A UWGE W MUGHYRH GIH Q W

GHHPWRZ & Q GHHFWHRRWLRQ BQG RU RWKEBWHUQDO
5HYHQRBH

'X U LW\ [ D B OMKHDQNGEHHE RAUKBHH F H GHHDWVIRHU RE NV LY H V V
P X \Q/RVID EHH DS D V \DLFWH IZY. MIWKIKEIH D QR B BIFW L FEF@ W KEW HUU QD O
5HYHQKBMHQWGIGHH F H B W W F H QSRR WAKWD PID W H S DRJOVAY L S D W H
LK\HUBE NV LQHWWIREGH D QR QB FW L K® W K& W HUHYH@ R 8H
H[FOXGHRWLKQ RW KO W HUHYMH® K @DHQIEQR W KH B Y ISWULRRYQL G H G
E\SQLWWOGAW HD VXED U WIPHIQX\OVE KVIXRE @ WR WX ASUBLADVOL ALLE D W L R (
SU VR[] D HOKRPD W HWDLDVOL ALW B R @ OMKHDQ\GE-HI RAUKHH
G HF H GEHIW K
7KBURNYQXDEB@WVKAHU BEXVLQHYVM R O HNRW OHV W
W D [ D B OMKHDQ\GEHHI RAUKEHD RVM KGHH IRWMKIGHH FH G H Q W
WIS RSER R FAXGH
LF D WK
LEDWR XLYDOHQWYV
L LS X E OWRONGHX URW L HV

LYD QD V VO RV H @V RS H U RWIKRHQ BENVLQHVV

$UWLEBH U U
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)R B UR SHRIQW LR/MK.IDRI M W RFBNV IR Q H UKW BLUDHG QWL W\
W R GRULMW HBRHW F W IBEDHDGX WPEX \EWMH [ F O X.@HRGD O X BW KIRHF HGBHQ W V

L QW H QWL W\

7KBHFHB WG F H GHRE RIQ W L QRZRXWESH RS RDW \
XQGLYRWRIGQW H@HSHAR S HQ MQ SEIRGH KM FHBWEWFHGHQW V
VSR XEHH HPWRZ @ Q GHHFWHRRWLRQ BQG RU RU
W K@ W HIHQYYH@ R BRIM Q GHKIE G L YGMRVRIQHK UH IS HHBR G R QUK H
G D RVBIH IRWWKIGHH F H GBMGRD R IDV R O BIR S ULLIM MR R S B k) S\O\DLFFHLE® D U
S UR SHIMWIKGK U H 15 N IMBKEHH S O D FSHURRFSEWENEY U HDWIHYAIQ J
EHHRZQHAY KK UHKNYERG RQUIGHD RV/IGI H IRMWMKIGH F H GRIVY WH
SXUSRWHMK UH KRB EBIHUX R GHKELO/D PORZQH IBAWKBHFH®HQW V
V'S R X2\KHH WK R SV H G H RN WYGHHVF H G B YW UWR XHWHIFE B HQ W

) R W K UHHIHLR\O O RV IGFEDIRVIGIH CRWM\KIGHH F H GHKWB @ X V L QW V V
Q RDS D V \DLFWH IZ Y. MWVKIKEHH D QR ¥ Bl F W L F® W K& W HIHYYIH@® R BH
D QOED P LFCH P ERW H $ DJAVD\E @SRISHHIVBR W IKRIQBR E MV L 2 HWW L Q
W HHH D QR ¥ BI F W L K@ W K& W HHQYYIH@ R BHH[ F O X \GH W L KQ U
RW K& W HIHYH@® R BDHQOEQR W ISR Y ISWLRRYE BHE WWOAW HB U X U\
'H S D U WIPHHIQX\OV KVDXFE @ WRIWX ASUBLADVDL. AL D MRIDR KA O R
P D W HSWDLLDVDL AL BAMKIURHDALRVO O RV IGEDRVIGIH CRMKIGFH FH B HQ W

7 KHV WIMER B D O K HIHHISWRRAW\W W R SBIWXAD O V PLOERY LO H V V
SURSBIQmW H® KRUPU H V FENMVEHHIGP P L V VIV RQW KIHH F D SWDX U H
XQGHNEGLYLVDBQOLFEDEOH

())(&7,9('$7( 7KDMHFWWRHF WIHWU R DRMAMWEBIKBMEFHGHQ W V
G\LQIJWHEHPEHU U

6HF OLQQHAMRDMIXWHHFWLRQ/XEGLYLYUDRB QWRBDG

6XEG 4XDOLDULRSHBWRSHDWL DIREPURIO O RZHTDXILUMHPHQW
LYXDOLDWAPGR SH UW\

7 KM D CRAW KSHU R SHIDWWD\F O X @/HE G HOUDMWOXW BV IBHEVONED W H

7K B UR SHROWR. B WL F XCODAPQLER P Q H®S H U R BIQ W\LKABMW
H L QKR E MHRAUW. G R P S O ZD VIKHF W L R Q@

YRSBUR SWD DA DE@HND[D B CRIW IGHH F H GHHDWVBHU R SLH U W\
LFODVWWIVOBBSURSHQBIHFWLRQXEGLYLDOQE®WODVWDMLHG

$UWLEBH U U
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D J U L F XKORV/P X Y BVGHUDLG- XUOH/DXBORDEOU N W/ W1 B 16 DI F XKCRVP X WIIMGH D G
XQGHHFWLRQU

7KBHFHB WG F H OISR RIQ W L QRZRIMW/ESH) RSRDW \
X QG LYRIMRIGQWH@HSAMR S HQ AQ SEIRGH KB F HBWEW FH ®HQW V
VSR XGH H PHRZ @ Q GHHFWHRRWLRQ BQG RU RU
W K@ W HIHY'H@ R BRIN Q GHKIE G L YGMRRIQHK UH IS HHBR G R QUK H
G DRVIGIH IRW\KIGHH F H B HVIBAR ZJQ H UR/\X KO U L F XCODARYEUKDUY YARQ W
KR O ®LOQIW H Q@ BNOMLKADPNRAX E MROW @ R P S O ZD WKH W L R @
) RW IS U S R WHWK U H K R 19 DBIHQIK B G KALO/D ODR Z Q H UBAWIKISH
G H F H GAHS@RWAKHH VWK HIHB R S \WHH G H RIVDXNUHYWYGHWVF H G B @/W UL E X W H G
WWIGHFHGBGHQW

7KBUR SHBOD\V VR SIUVHRGW BNUSRY¥BDRSW R SHQUAMHFWLRQ
VXEGLYLVRWRUHMHRO O R IGDR/IGIH RWMKIG-HFHG HQ W

7 KHVWIMEK X D O K HIHIBWRRW W BW R SHIWX\D O LD IUSPGR SUH U W\
D Q) UH®@I R UPU HV FEAWEKHAGP P L V VIV R QW KJHH F D SWIBRQUAEIH U
VXEGLYLVDBSOLFDEOH

O))(&7,9('$7( 7KMHFWWRHF WIHWUR DRMMWBKBMNVHGHQW V
G\LQJWHEHPEHU U

6HF OLQQHBARDADX VBN S8 S OHPHROMWLRQ/ XEGLYLVBRBQWGH G
WRHD G

6XEG 5HFDSWRD, | ZL W WIKQHHD MAWNHGHH F H GEHHIBVOEH | R U H
W IGHH CRWMKKTEX D O K H.MUETBX D O K HGAGY S R D IVQ W H QHIBD OWL I L H G
SUR S R UMWMKIB\QG L V S R WIRMDLPRIOH P E R DI D P LROH P EFHHUD WERV
VD WWWIHH T X L DHPGHRUEG L Y LRAROVH RU FODXVMH@ GGLWLRQDC
HV WD S R R B\GSHI R S HQMKYD RIDV R OBIR S ULLIW TR D O K HIHLG
UH S OTXHOA, FLOERY L © H R SHI[UF\U XXGHEGEKE G L Y 7V WK® LSUIRSH U W\
W KW & BX D O K HIH.GQ GBIV U HDWIHGGQ Y S R DH® W iH QUKD OWL I L H G
SURSWH UW\

E 7K B P RXQWOH G L WMIRMDYDEEDHP R XRAMKIH F O XVQ R P\W®& H
H V WKOVBWXLE G L Y LSOLREDI GIPSKHKO W LES O BHG RH Q W

F7KBGGLWIRQGWWNE G L Y I GXRRYQIGHDAK L EN LF R Q \I KWH U
WIGDR/WIGHVSRRBWVYVRQBDROQJDDSK

$UWLEBH U U
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G7 K W X[Q GMKIXE G L CLR/A NS SWOW IDHFE T X L RIMLEWSBY V HV VLR Q
R W KX D O BILRISE\DMA\G HVUWD BWDIR B RO H U QROHRIMOR W K QWY L W\
ZLWHKSHRZRHPLQGIRMDRRS XEOXBSRGH I LQMIGFWLR QU
VXEGLYLYLWRWKEKUH K ROBIHULIR G

H7 K DX E G L WIK\ERGIB SIDBU H VRXIDAR W KRIOORZ L Q J

DSRUW ITR® O LDIUPG R SHRIQW LVIVHWDKYR QH IR WWHBHF U KD J H
R W ISH) R SIHWMWAO DB ¥ DIDEA® R SHYGMHFWLRQ/ XEGLY LU QRQ
W R BX D O K HKHDGVRAX E V W IDE@WWAKIIMOE O D § V R ISGHEWYGMHK UHH \HD U
K R O GIHQIRRIG

DS R U W ITRK® O LDIWHPG R SHO DWW \DIVOSHIR S B W Y&iH CRWMKK H
GHFHSXHOQWRORWLRQ/XEGLYLSDROQJDBRK V LR/DVIHYL GH Q F H
JD U MIG® P H G L\DXWHIARVRM@OHE R B D QGH F O D B VELIELUHRGS G X WA Q J

W K\HK U H R 1B BBIHQJIDRY®@E K X D O K HIHDYRAX E V W ID@WWMISTMOR SB U W \

())(&7,9('$7( 7KDMHFWWRHF WIHWU R DRMAMWRIBMEFHGHQ W V
G\LQIJWHEHPEHU U

6HF 5(3($/(5U

DOLQQHMRDAMX WHFWLBQVVXEGLYDVLRQ VXEGLYLVLRQ
$ VXEGLYDVLRQ VXEGLYDDPORQ VXEGLYLNQBQV
DUHSHDOHG

EOLQQHSRDAMXWKSS O HPHRM. RQXEGLYLVQRE QWH
UHSHDOHG

())(&7,9('$7( 7KDMHFWWRLFWRMWM WR B/HMVH GH Q@IW H U
'HFHPEHU U

$57,&/( U
6$/(686(%$1"' (;&,6(7%;(6U

6HFWLORQ@ QHRDM X WKSSOHPHRMWRQ VXEGLYLWLRQ
DPHQWRBDG

6XEG6D MQESXAK D VIH 6D MHY G X U F KEWHDBO®KUHRON. P IWBH G
H D RHV KAHJ D Q VO EVIMPRKELWE G L Y, Y § B QWLISHI R Y LR WREKVD SOV H U
W KAHH UW YD Q BLHELOWR QR HDIOVE\H W D DE F ONXKEHD [ DBHURQ EYW H G
L@DUDJUFSD X VIHW HPW R/ ID Q G L IDLQWE KSHU R Y IRWK R RADH DE O H

$UWLBEBFW IR Q U
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VHUYKBRIOWYNFLIE BB Y RGHKGE 6bAHUYS FAMVR B DHEGP S O RRHUH
D® P SO RWBMD [ DEHOHY S AW VR B YWH B U W QRHIVW\KR. S L IDINWQLRRUDK H U
S DU W QRIW\KR B DDGWRNDG 0 ARGDAHW KHH) W R WIRVBVR Q WPLRRYBHK(D Q
S H U RHVOIRR WS RZR W K X L QW H QHRAWIK IQWEIHWY § FIVRW P H G
EHW ZAHHRE RID\WRIIL O L DWRHRG R U S R UDUHRRIN\D)RMBK U S RU H V
W ISHU H F HVGHLGDW HDQLFOH. DWRHR@GE R U SR U P WL @& Q RI\DHWV WWIDRIXID G
EHODV\WDIRHIREG RIDWDIL O LDWRE H | L QO GHL \§ W GANRHGW LUV O H
VHFWLR@LVUHJWEHBEQI VORFW L RBU

E6DORSXUFKR¥BAXGH

D QW U D @ W HRWSORH V H R EIRRRMNV D Q BHEWDWR QR A K MWK H U
DEV R ORENRHE\L WIIFRDBR QUL GHERYREIH [F K DRE B U /AIG

W KOHH D RIRQW KW D Q RVIDADLIF MQRWRIB R QVXRBFRQVLGHYDW LR G
PRQRWE\H[FKDREEB UW B Q BLEWOR QPR WAKHKDRD Q X IDEW X UH G
K R PV HBU H V L GHHQUSIRBIFR Q W LRHKRRR/GS D R/B R UH

FEDOBSXUFKDY¥BXISHR G X FMVELR FOW LGB QB FHRW L Q J
W D Q BLHEWVR QR SHRIDAR Q V L G HREIRD VR B KIRX\WU QHL MWGKLHIUHRAUV O \
L Q G L WWHEHY\G H XV B QMSH R G X FMNELLR FHOWLLGRABE QB FHY VL Q J

G6DDOBSX UF KD VAXISHHS DRIDFGRRQ VL G R LFORGRRIZ LW KU WD Q G
VHFWLRQ VXEGLY WD RIR &H) F O K GAYRON. P WWRIGRO ORZ L Q J

SUHSDRRMB OBVKHWDLOHU
VRGWLQNV

FDQO QG
GLHWRSSOHPHQWYV

H$ VDDOIS XUFKR¥BWEKYQLVRIFRIQV LG RBDWE R@VF LW\
Z D WRHWW H R BVRIB R Q V X PBIWWALYRIKQW D W H

| $VDDEIS X UFKQVAaW&HM QROARD VL GRB D WL BHG\PVS WY H U
VR IW Z R HAWXHWL HIOWIH @/ UR\Q RADGEE DRGW KHUZ LV H

JSVDDEMBXUFKRY¥AWEBKYQLVRKIDFRIQVLGRWXRORP®ZLQJ
VHUYWFHYV

W SHU L Y [ROHGIAL VWEREB DR B ¥ X V H RHHFW H DW HRW QD HW L F
HYHQ®MERID N DD L @DPGMH BHY WY B Q (ILRLIOW MG XWD Q&R Q V

$UWLBEBFW IR Q U



+) 5(9,625 ($3U 8 (+ VIQJURVUPHQW

V W HEIDPAKKVD FOONKIE \GS B D W K OCHRA. DE. X@RW O H-DHR\B W K K DHIY
IREHQ UDDRRIGR X EWUD PIHD UPK X Q VBIUGIV B U Y H

ORG IL@BH O B WHYE \PK R WJHRAR PKRY VH VRIVMS J U R R Q& O
R W U OFIDOPHEQ F O X)GUL Q U WKAILMGHR/WVKIBIF L DLLVIBVE F MARNH OHFRP PXQLFD W
VHUYDRWW M D QRVD QWL P LCDLIFWWQRWHHH DR S IH@WAS\H FIIDIE EQ L W \
R W KVHKWY @JHH Q W D ®ID RILGW DF R Q W LEKRER/GS D R/B R KH) GTHY
HQ | R U ZHD. BIDJAHIDHW KADWD REVMV H U P L2Q DWYSRBIGRRUADLGIE) FO XIG L Q J
DFFRPPRAMWIHUFHGIYBFRYLERGQQHFWRM EHU YSFRYUGHG
X Q GMKRLO/DX V H

QRQUHVBEGHGAMUYE K HWR®FR QW UBRR WERBW SHU LIRG L F
E D VH\WF H 8 ®/D U NDLIP H WH U

WKHDQRRIQE E H U\DEICHOE/ VR F IROIBWLIREIDQ L] RW LR Q

LW K1 O VR F IRIBWLRMIQ L ] P\V NRIY D L ORNERNWRLWWPEHU YV
V S RIV@EBWV K ODHALL DF VWAL KIRAIVBVERES H WK/ H (S DFUKDIDALND V V' H NRKNUE
RWHKBFLODQIGHV

L X VRIW R/HS R @BV K ODHAVL. O WAD GDHY D L QVIREKAHHD HBWKEE® QF
W R/HD FE-D \DLWMMP? D GCHY D L VIIREI@ H WU V

*UDQWPE P EH IPHOLESR' W & H VI QR MV LHDHIVQSRHU LIRIGR.E H LB/XHEL\S
E XG\R BYR\Q F QXHEOHHDHR\B W K K DHNR §H Q U DD RRMER X EWDLD ACH

| D UPK X Q VB IUGIV 8 8§ R B BmBW K ODHAY. OEQNF IOHR@GHR X UWHQQ L V

UDFTXHKWBEDEQGIX FRK EWVN HVOER O O HDED OWXVQ G\MOOF N V
H[HUFATWXH SEZQWP SR RDORBW KH P LDOMKA N WRIBDW VAL WLHV

G H O LR'BI.UAU HR D W HE\DDV& B D GHY F O XG H Q IR'IBILAU HU D W H
P D W HXWIHD@R B B Q V W UXFBHIOR RFHRIQ F B 6 RERDIW K 5D @WK H
G HO LZYRDUB ¥ X E NVNRFRVD QVHIMS U R Y E GMHREHH CROVHIBIR Q F B © RIFHN
)R8 XU S RWHFLY/D XWRIDBQ V W UKHFDVARRIY W RXF W L R Q

LSXEORBG YV
L IF D UW DV

L LS.U L WIRVILGWWR Z Q \DKRLFSIRAW W®R MGRHH Y H Q  PRDWQUAR\ DRIGHLDN D Q
X SV\R KSHR LFOWVHHHP I QB H V S R R ¥ BWL URQIG

VHUYLBHRY L QHKEWD X VH
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LO D X @®EUR O H D\OH QVLE FHY ¥X®HDIS UGB Y VHGD IDLLWQH UL QJ
D Q\GW R FQ R YOK IMHHQ Y. G\BXY/S F@\H DDQEXIR F K D WIRD UG H W
G U D SHBKR O D QIBDIG\ X \VF\B H DMIDYXQQP ® QEUR O H D\DHL QY& RHRW
L Q F OMHAHS B R Y EGHRIRG H U MW H GRLSWLLHDYWY HE&X V W R P H U

L IP R WYRHK LZADOHK ZQJ L QRO H DVH QYL O R © XGIWYEBFR YU GH G
E\FRRG H UMW H GRLSHLLHDYWY HE& V W RN VW S URRGHQFR Q& L Q J
WRZBR®RWFRHKLBOHYV

L LHX L OB QWBH V L GFHMHANDLEDDGD @ W HORQEED. FH Q 1WA FF WNDCEIHNY W
FRQ\D QHR[OVH U P IVIIWU BA V

LYGHW H ¥ WHEXBX\W DIUDH D)@ISU P RAUDNGE U Y ERGMWV FOKNGLQJ
VHUYS UM O PWW®WIHEX U LV B/IKFAM LEXRII G XOM\F H QI DRBH F DUV
GHILQHIGFWLRQUXEGLY IRALRQYSFRYE®DORQSHEDOQW]DWLRQ
R D QRLD Q L ] DWLKEHQU H RWE R)XQORBR Q L WRQHE@QHFWNRBQHEOODQF
RSHU\VSODR ARG KRBV HEXNLVRAIRR XRURHED GMIGH. U H R W IKIRQ
OLQQHHBWDWPEFRQUN HEWLRQV

YSHWRRPLHUYW FHV

YIODZEQUHUWLPRPL@IS UDDLQYGS UL MHQYIBEH GIOQ QWL QJ
D QR L Q W HV DEDFAVEKQ\GK USKUEX QE. QD FLRUD DL.@AXIH UNQ GRADQ W
F D WHUEDHWKK U X VGV XUPHSP R M [FOZKWSH U IRDBBBBO DRGH UL Q J
FRQWUEDHIWOMIGFWLRQ VXEGLY LD QRQWBIL P PREXE BWHEO L W\
OLQHHW Y BAKVR X B BIHF R Q VW F R DWILRCRW V W DRONKDWKLEREQ U \

SO D QR U HEKXV KIHQXGL P LLONDHDPRUGHRMWD [ DUE O H

Y LRDVV DHHWSWSU R Y E@OG F HIQN BIFIURHF LRBWR IHVW LR Q D (
RXSRYLWWHURRFDL FHIQNBRIWERHF LR B WR | H VMR QHDIDRLP H Q W
LOOQAWVRG\L YV HDWGE

Y LMK XU Q L RIOIRGEIJE RDD GRD U H U Y RIMW. PLONOHVQ Q@ HREW B H U
V L P LDOWDUD Q J HE XNNGF\G X GHL Y H DIQRER LARD UGHQ YW FH V

K$VDDEIS XUFKQFAWE&HYQLVRIFRD VLGRWDW IBRAOMR QD O
SUR SRIWW | DVEHQUHH \MVHOMD L \§ W GRANOHOR LV DV H QRLUOQY WU XPHQWDO |
RW KN RIWH QHYWWB Q EIQNAW U X P RBRDOQVME®YWL VLR QV

L$ VDDOMS XUFKR¥BWEKYVQLVRIFRIQVLGRUDWLRQ
WHOHFRP P XHLFDREYQ@® DY\ WR FALIDMKHGH FR PP X B UND AWHR Q
DQSDWHOHYHVYIYRHBBINF R P P X @ H B YN FRSBOGMOHRON. P LYWARAKEH
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IROORZHQYDBHM LQMIBFWLRQ DLU WR UDBXR\G WGIHIKRE H
PREMOHO HF R P P X 8 UFDRAHVRID0.WH Q YSLUFHHSDIOB0 H Q YSLUFHHEID L G
ZLUHPMHYYHQ YOL@SEU L FIRWPX QLW E WY REMN U YLL@Y KID/U D U D S K
D UMD W8 KiH W B Q O/ RZAHEH G HUIZO

M VDDOIS XUFKQVAWEXWYQ L VRKDFRD VL G R LUQ WW RIQ/OKMV L R Q
L Q V W DOKDHE/R REE X E NWRFRVD OVHIMW K I V W DDHOSHMR REE H G
W R/HH CROVHHUMY B A LIQV WD O O H G

N$ VDDEIS X U F K Q¥ BW GHN\NRADY 6 K LIFRDPHR WYRHK LGFHDINOIRY U
FXVWRRHQW K K LLROHHQBENWM B VW RRDAR Q V L G RWDW/IRHR QR U
Y H K LGFHDIMOUHHUL P E %6 M W N &R ¥ IRFHADUEDHIWIQ®A 16 F W IR QU
VXEGLYLWLRQ

0$ VDD®IS X UF KQ ¥ B XKW YRKDFRIQVLGRVBWEIRBQHGNVD O
SURGRBWGH UISW B GKBWNQW IR JRDFR Q VL G WRDWELHRFQ I LH G
GLJISWBGKBWIGH UISWBGR®W N P S ARUSIHUN P DEYDHRUIGH J D WG O H V V
R Z K H WKHSHY U F KLDMHTXWERE SR Q W ISQ XPHBERW X/ FUKL J KW U HY H U
W KAHH UAWPD Q BLHELOWR QR HL W M. GV KALK/D SRWHKWKID@XEGLYLULRQV
DQG WIS/ RYLDYOR QSWORS H F IG L HEN R G R BWAGH UISWB GX F W V
X Q OUY/IVF L IS BB ® RGHKGE B BALKZHR Q W & P RDWKHW Z L V H

P7KMDRM ISH LY REHEIAL VVQBHFWLRQ VXEGLYLUVLRQ
SDUDJUFSK X VMBS O IRIHP X V H RHHFEW H DW HREIQDIOS M WQ W/
LQFOXG®IHIVQ F O X @/HSBU L Y IRADHEIML V WIDREM VE IHW KERKGX BW LR Q
IRDP HQ M/KEBRE 15 U R Y XGHO® KDKP H Q IDWMHH YD WDMIBVQWE® H
S X U F KROW ISH L Y IRODHEIML VML @ @ MR GABIG H F OVLHQHPIH Q LDAQMBHIH

DPHQ IDWHRRW K H WL YAl O H

(0))(&7,9('$7( 7KMHFWWRHF WRVE O®HEX U F KIDDV@BH/W K @H
U

6HF OLQQHARDMX WHFWLRQ LDPHQBEWBWG GDVXEGLYWR LRQ
UHDG

6XEG 0LQQHWRRONIBIKEHSE X EODFHBVAL OLPW HD DEBRYSID L H V
XV H @ QHET X L S P @ PRW SIRQMD RWHEER Q V W BRXD\W LRV D RVGVRIG!

FDPSRW KWHQQHWRWNOQG WHKH PR G B QHEED QRDRQLVWLQJ

SR OD Gl WAV DIMOLLROE H WHRG RR P P R (VMBS R O\ W ID DWHRKDP & W
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())(&7,9('$7( 7KMHFWWRF WRVE QKX U F KEDVAEHW K @H
DQEHIRDAXDU\ U

GHF OLQQHARDMIX WHFWLRQ LDPHQEWBG GDVXEGLYWR LRQ
UHDG

6XEG ,QYHWRY-HHLJKLMIYW D\W DR/ DOEDSYSOV M@ QG

HTXLSPEBRWU SIRQWRAHEY W B0 WIH RGNV D WK IRER F OXGHVL UK WL Q J
D QSSX E®@D FAMUD L D E QOLLGV KM WL Q YHIR ¥H L JKWN\H P& W

))(&7,9('$7( 7KDMHFWYRF WR VB O¥X U F KIDD/ABH/W M @H
DQEBHIRDBXDU\ U

6HF OLQQHMRDWXWHFWLRQ LDPHQWRBDG
$ 1(: 7$;(6352+,%,7 (U

_D1IRFRXEWW\RRE@® W MWHDU D@ W K\RKID @® U BEDMHNHEJWP S RV H
DQ HW R[Y D ®RHIND F RP H

E 1 RF R X FWWAR REB W KMWHDU DY W K RKID QS U BDUHNHH DLW BI |
RUHRUP S FOOHH & [ F LW BR[UH R ® L WK H U

W KHD Q X1 D BW X WH ZKRW HR® BW D RGR RED VRIE R O RUH
S UR G/RRIWG R GHDRWD DR W KAH RHE U R DX | D FBWAMIWHUGBR E RW 8 G
RU

DQRRQWRY BREW U D Q V SRIRWYIHFENRLAMIX PR.RYG

F)RSXUSRWHMMWFWLRQ

| RRIGDW KPHH D QLIQVH@HFW BRQVXEG LY LD/QAR Q

FRQW PHPHMBR WAXEHD 6D R BW KB E N DW KQAD @ H RP
SOD VW XP LDXFVYUGERBW&BW HULDO

G7 K MH F & RFESERVS SWORH D V ROLDFEHGDHDW Z | XK@ OR FWER X QW \
FLW\RZRB W IOH B HQXMKIRW KN M U RILWABN J X OIDXWWRKIA®L AW Q V H
DW U BGR I H\REORQ QHV YV

())(&7,9('$ 7 ( 7KMHF W YARF WARGHDI\R O O RIZ QBD@D FWIP HQ W
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6HF /DZV FKDSWNUFWDRP@HQBWIZYV )L USM FRLHWOLLRQ
FKDS\DHW L NOIFWLR@GZY FKDSWBUWWLFKAHWLROHQWHG
WRHDG

6HF /,4825/2'*,1* $1'5(6%85%$177%;(6 U
7KALW®D\E\UH VR OXMMIR®G LW B QDWW K RRUR ZWHIKHDWI

DV D OHR{IQ RAVR UVNHK W & S H H IR MW RWIVF HRLB WWRDQLOB D H V
LQWR [ L DWRIRWE U P H B BMEHWEY H WZIKIHNOR O @/L F HR @ HV@IOTKK R U
HV W D E O O\RKFFFWWNBHGER Z Q WRZ[(@Q IS R Y WGKYDEW. BP[D \Q RBVM
LPSRVMD®H\Q W R [ L&FIDVRIRNE U P H B BMEWEY H LDDLBHA Y P ISVRP
W D [ DXVQEERWD S WH U

DV D OHR{IQ RPR WHKW R S H H FRHIY MM RWVIVF HURW X XU QLU KL QJ
IRERQVLGRODRGIRQSHURPGW KD G D D/DK R WPHRAVBHFOR L Q J
K R X WHR XFUR_XRNW U CFLOCPESBR F W\ W/ IKGH ¥\DK R \R 1B @ WZHKQ@ K KV
PRUWHWKDQRRBYD L OPERGIWGND. P S R X B GHKBLO/D X K B EDAD)
U DWW KD K\HIDG GVAVE R/EK R W KUHD RV R/HD VHIMP S R X B GOHLIQ Q HY R W D
6 W D VVEX\D IS WS W/ KIHD RWH K/HD OVHIMP S R X B GHHE W DRYES KIHD RVOHQ
RWKMHUR@RG LWEHRWDLQQHDSRORUY  SHUFH@V

DV D OVHR[IQ RAVR WK R 1S H H FRHIY MW RWIVF HR.® O GRH R RIG
SULPDRERQVXPB® RBRRQISH HP EVWHW W DDXQEEDOWM W I UH VWK P HQW
DG HILBWGE VR GRAMKEHRW KPR KLU WIER Z Q WIRZ[@Q H D

7 K M/ D DWW K FEOW KLEVF W IX RV H U P LEQ-DIWBIB X D U\ 7 KB

W D MHMEG®® S R D BRGD E H G M XSHWH G G0 Brd &/R X Q/FUNIKKVD K\H

UD WRSR 8 H B GXHHHQDLIF L WEWHAL MAGHD P S R X B GHFWUR Q
WIR. Q DW FSKK U S BN ¥ U IQE HD® HEAR BABXHEMALR Q D QWGHFWURQ
VXEGLY L/Q G7\HWID MKE®S SOLMBBUR Y L @ HGQ H6AR BMIX W H V
VHFWLRQ VXEGLYINORQ/\WR DQBKMROMERDVHFPDHQWDLQ
D QI QUBISHD \ P RS U L Q RLSIDHOP RXP QLA W IR (PHDE R QRS QLA
RWIEHUSRYH¥WVREGLY RULREARP P LV VRIRIQHHFD¥HHQ W H U
LQIRS UR BUU B WHEHWWEH WRU R Y RWHER O O HRAMKLNRGHEAW KI H
VWR@HKR RVIKEH VK HWHBD MHMEGIOX E NWRFRVD ALH) W HSUHHQVDVD QUG H V
HQIRUF S PR QMY WRED LHP\S R X B GOHLQ Q HEAR BAIPKWD I W$1 U

))(&7,9('$7( 7KMHFWWRLF WR VB KX U F KIDDV@BN/W H U
6HSWHPEHW
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6HF /DZV FKDSWNUFWLRBDPHQBWIZZY FKDSWWWWLFOH
VHFEFWLRQ® ZV FKDSWHDWWLFIOHWL®@HQWERBDG

6HF $87+25,73257%$:$7,21U

1RWZLWK O WOQHBMBABXHEMMLR Q R D QR W ODE QG
VXSSOHWIRGWIFSREMBZY FKDSW HW W L F/GH W MREH W \
RBEVEDXPOLPSRER UG L QIWIDH AU DQURIW H DWKNER URDEH U FRIQ W

W KH RWVIVF HURW K XU Q L VRERQJ VLG R 0RWE DREEH O B WUHYR BIH V

K R WUHRGR PK R ¥ WHR XFUR_XRRWRIDH V R W WIHKWY JHH Q W O ®I.D RIVQ J

V S DIRHDF R Q W LRKIRRR/GS D R/B R UK M/ [B[R B RVE SWOW KXU QLY KLQJ
RORG.ILQBHOBMWHYEPEXVLREYIDHWKDQRG ILRRP MM D[
VKEGW®ROOEPWIBGY R F S B BW K WL QHW S HUYFR-VORIEH Y H X H V
JHQH IEDWKIAW [K EGKO/ MVIRX QOF R Q Y H B XVLLARMEIP U 1D IS R P\R WHH
FL®DWR XRER QY HDMQIR B U

())(&7,9('$7( 7KDMHFW WRF WA R IHUG/DR W KD O HTOXADUUW H U
EHJLQO®IBD \G/D D/ WHKR Y H UER.@\W K W 6 V8 D O@LGHF W IUH |
F O H RIIEMAUPHROR S OHKWER P S O ZD @KR Q HEAR DAY MAL R QU
VXEGLYLINQBRQV

$57,&/( U
3523(5<7%;U

6HFWIORQ Q HAARDAMBX WHAWFWL'RQ VXEGLY L\NAFRHDERED G

6XEG3®RMMNAYH Y GG LWRWR RHDJH YIS W'Y L QHENF \R LRQ
D QR W IOID@Z D W H G\K/REED DFVBW J[

WRDW KR \RBW R NKHOFGAHVUBEM\D KZID @ H G\ K/ REGH:. IMIDIAHR H
X Q GIHEK RRHG D Z WWWKSHI-RFRRPEQ B'S S UR SEAO DR BGD RWV V
FROVW-RUPS DRIGH Q RVBGVBRHF WL RO VWR)}— WWIGHVWULFW

WRDW KSHJ L Q RLFSI®OH P RYOFG P L Q L WAX U B RIDINGD QLAQ WH U HV W
R QN KEHR QIBQER W KV E MAGKZ D W H GVR/MEN U N WERE PW LR Q RU

WERH SDER Q VW RUPS DRI® H Q R/BI@NGRF W L R Q VWR
) U

7D [HOMH YZIHB K V SWEDWP HREWR QIEQGR WK IFEB SZAWK FWLR Q
U

O))(&7,9($7( TKIMHFWYRHF WRWID BFDADEQH DQWKHUHDIWH U

$UWLBEBFW IR Q U
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6HF OLQOQHMRDABX WHHFWLRQLDPHQWRBDG
&2817<+,625,&%$/62&,(7<7$; /1(9< &,7,(®572:16 U

7KHBR Y H UBR.@\D QK R PUHX PKID IRW MAD WEXLWRMRPQ D Q Q XD 0 O\
DSSUR SWRIBWKH H X QIBD P R XQRWR[FHHG SHURHOM/ LBDWHG
PDUNBWXEHULYREBG DORVMBRFURSRE W KHLY HQMRHBD MWR
W KKH VW R B EFBLDMW V S HFLWRR R R X QURKK V HBW KSH R P RRUL R Q
KLVW R B LINDBRLIGE H | U DVIKGIB H QRUAHDW URLGP KH V W 2 B LLIRD O
WHERXQRELRWRPQDSSUR 5 QIOQNRW KEH QRILQKLVWRBULFDO
VR F XHO/O\WM K/IR F LLEDPW\O L DIWB-RESS S U B WHIBH Q Q HAVIRMAIRS RIEF BIOV \

())(&7,9('$7( 7KDAHF W WARHF WARGHDI\R O O RIZ D@D F WP HQ W

6HF OLQQHAMRDAM X WHIFWLRQVXEGLY LVARQ GRBD G

6XEG5HFRUWDWDLY BRUV XMRR VS WHIBHR X @ W W HUHDUQ\L F H
RIL FHW KHH V S R Q X WEKGRHMI ¥ V S\HBRIB! F RLQGHRHIL F HAUK W W7RKEA
G DRV®O L IDGW U L A B DN RIOAWSDQ FEDRVEDQ G L Y LDGAHD QIR@HEF WL R Q
VXEGLYLYKRRXYWWHHHUQRULEFRDG LV FOR KR X QWY HV VR U
S U L YGIDWHDF H WWEIHWY H DFPQ IQHH@W J VI FRMCKEHAW D EID\M BKUFDR(H VOW H D G
PDUNBWHOXXQBVHFWLRQ/XEGLYLWVLRQ

())(&7,9('$7( 7KDHFWWRHF WARGHDI\R O O RIZ DBD@D F WP HQ W

6HF OLQQHAMRBDABX WHHFWLRQDYPHQEWG GDONEGLYWR LRQ
UHDG

6XEG &HUWHSHRBRWQED QQGLWQLPBPBURSHY WMPWWD W

L O R F D WHARW KHIPAOZ V. WER S X OPRMRBMKDQ DRWKH
| HG HAUHIQOU X V

ZDRODQXDU\ D QIA/RW KK U DHV/OW V \RZIDEWI HGHUDO O\

UHFRJQQGHGWRAM Q VW U X P\M QDRR G TWW W IKGNV R VHY Q HY R W D
D QG

L XV HEGF O X VLWSHKD U RID F\

E3URS WD OLRWHRHHP SWQ RBKINE G L YIDULIFRWRDE BHO V
D Q\WGW U X PWVKE®RMANVIF HH@ KOH JU H J D WWHT X DHUHBW R S B BTWX LRI G
VLQJOHKRRVP®UNHSUDLWE HOWF YROUR X H 8 R/IPRVX D QRUA

$UWLEBHU U
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W KH\HP SWKRIQH P S WU R EWAHKELX/E G L YHL[ 8 L RIEWWD [3-DAD EQ H
U

())(&7,9('$7( 7KMHFWWRHF WELHYIH. QUKD [F-DADEQH U
DOQWKHUHDIWHU

6HF OLQQHAARDAD X VBN 'E S O HWPHHROML R Q VX E G L Y LLVALFRHQWE H G
WRHD G

6XEG'HILQLWDRRWKKUS RWKMNWFWLRQ

ZLGHERHBR QY HV\WLVRIKIPW KHH D QLIQYIH@HFW L& QU
VXEGLYLDREQVRF OBGHW WDKIDWE D®REZ Q H R QRIB R ZH. QUG
HQHBRQYHWFLRQWLHYV

O DHW F ZQ BHRH BR Q Y HU\WLVRRIP D QL GHH ER Q Y HWU\WLVRHDP
RPRUMKD@HJIDZ DWW D V XEWM IQHD P H SFOBW R MWRAN V WRHIRY
FRPELONENY KMUWBBYRYLGBGDJEDSK

P H G LXPIZQ IGHH BR Q Y H U\WLVRRYP D QAL GHQHBRQYHWU VLR Q
V\ V WRHRPY WZIRQ@RPVR WAHK D D H J D Z DW WYV XEWHIGHD P H FMS\BAL W\
R W R/NV WRHIP¥ R P E LNV K MVUWBIB VU R Y L G G D J B DSKG

V P D/F@Q BHRHER Q Y HUWLVRRQP D VL. GHRH ER Q Y HU\WLRHP
RMW ZARRH J D Z D W@)\GBIWH D V XEWWM IGHD P H SFODCS\D R MWVERAN V WRHDRY
FRPELOHNENY KMUWBBYRYLGBGDJIEDSK

E)RV\VWHPYWD@ERIQE URB WWHEE) XD U\ W KAHR WLIRAD)
Z L GHRHER Q Y HU\WIVRHQFOMILVE G L Y IKVE@RE W H UDPALROR-UBBRL IQLIV
SDUDJYDG MARANY WBI BN W H U F ZQ GBHF W iE GWW U I EXWKVIRNG
QDPH SFOBEWRRWH. QHQHBR Q Y H VU WLRMEHEGFRR P E L2 HABK H
QDPH S®BEWRDWR W EHGQEQHBR QY H Y \WLVRWMRDIN

ORF ZW\ RLYBH. ORI KZH QHIQH BR Q Y H U WLVRIQP
FRQVWILXFWIKES P HP R Q3WHKU D RVAZ i GHRQH ER Q Y HV\WLVRI)P
D QG

XQGHRPPRQQHUVKLS

, QN KD RIDG L V SW WWHRIP P L V VRLRFOAHAUH\WKEIBGIOV H WAMHR WLTRA)

$UWLEBHU U



+) 5(9,625 ($3U 8 (+ VIQJURVUPHQW

F,PDNLDGHWH UPXQGMLUBQ B MSHKR P P L V \RLRROPHPUHRJIAH

GHWH WKE@R. QH3QHBR Q Y HU\WLREDBM GAHRP P RQ Q H UAKKHIS

W KKHD G H UROA Q €@ IMAVK U SFFRVQAOAVBHPQUDRZHD FSHH U VRREQQAV IHWY HLRDAKI H
RZQH UMKLGHMIH W 2M KGR V W H P @HGQH BR Q Y HU\WLVRBDEMRIW

X Q GRHRWP P R 2 Q H UWRKQEF-OR D B FSHH U R R Q VB IR Y HGE MIGVD\D QF L Q J
|RW KMV W H P@HQH ER Q Y HU\WIVRKRAHMGH W H UFPWERG P L VWL R Q H U
RFRPPHWRH O L JIRIDO H Q H ZHDEHEHJ R G XIEQVALHRGD®W GWHIF W L R Q

& D UHRVQ GAHRP P R Q@ Q H UVIKQERK\D Q MK X D O LR\ @BV

PD GMR® Z QRIDQ R\ KGHEDH R Q Y HW\W/IVRKRAE V H WXSHEIW H U RL Q D W L

E\WKRPPLVWRRMRHWFH

())(&7,9('$7( 7KDHFWWRHF WARGHDI\R O O RIZ DBD@D F WP HQ W

6HF OLQQHMRBABX WHHFWLRQVXEGLYDVDRE QWRBDG

6XE®ODQXIDA®RBIHD FRR R S H U DVKIHYOP D Q X | D AVR RGN
LRZQHE®FRUSRRDW VR 6 RV RX@EHKWD SWHRU % D QD B K
SHUYRR Z @V K DRAHK D UGVVEIR U S R RIDW I/ R 6 L B\ WRAGR O F)EB \
O RWW WIKSHD UWKER U S R RIDW VR € P D W O RQRRP H VY b 1D KEVR RIHKIIW
SDUYNFGRW\EWS HV LJ B W HBO/ F UR R\ P EEQHD PR W L P WIRH G
QRVR UHKRQH PRBE@KMDQYG

E7KRDQ X | D RKRPSHB GK EGD W WRR P 16 VW U 1D GWIPEREY K H
| R O O RRALIQ/D HRBHL WY

W KRHFF X RIMHWR R SH EBWS R RDW VRO L BW\URYIHE DO RIUH P
S UR SW D IHQIBQW S H BLVD/A V \CPHHYQR\MIBLVRHY QR G\GW U XHF MNKKUHHU
G L U HREMMIDG L UWHKEWNWREXX MR KEHR U S R RIDW IV R © LLDQUGL R Q

W KR USR BRDW VR 6 RDIVQ RKEEHKWD SWHRU %LY KR OO\
RZQHEG H U \KDQN\DQ 1 MRF F XOO\REQ HGV KIRUSR BRMWVREUDWLRQ

F$ FKD U LFMRNEB®MRLD/Q RIEGMHIOD RY L Q Q HYIRWXWVWDQGLQ
V W ROFQNGJ D DWW M CE\QV KO W HBHYH@KBIYYREH F WD[ H[WMWEW X V
TXDOLRKR? H VW B XV PHIKDWS\HEE /Q X | D VR PBHBIGNW W PEH U V
KR O @ V L GHIRWW\LIDFA CSUDIWNBLGAVY MWKOMAR B F XO\R W KPHD Q X ID W X U H G
KRPSD UN

G +RPHVWHBDBWRBMMLVE G L PHDYREO DV VLUDISEMIYRG HG
IREO DFSMU R SHOUDWMWXIQ GHGFWLRQXEGLYLSDROQ J GIFOX V H
LW HARD QW KHR P H VR\CHDNB @ A O XXQ BMHFWLRQ/ XEGLWYLVLRQ

$UWLEBHU U
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O))(&7,9('$ 7 ( 7 KDMHF W YRHF WELHYJH. QLR D LAPW D [8-D DUE O H

LQ U

6HF OLQQHSRBABX WHHFWLRQ VXEGLYLVWARQWRBD G

6XEG'LVFORYKBYVVHWKBQY FW KBNDHB/DY F WIOEHEGS LY MR R Q
W KR PP LVWRIQHHIKHR Y EG-DZK B V V HVK/ROE RV FORWH
S R UWRR KBAD B/HDV F WIOEXHEGS L Y MWL R Q

_ WER X @WWH DAMXQUINIS K U SARE/UHR F H K G G/AH Y H QX IFHD SOV X U H
$FWRH F RRYHHW/ R O SHW D RHAL IAUG

W IR X @ WW BAHDJQRILIEFHHRWY IS U SARVIHIW H U PS HQUL\BRADL VILE L O L W'
| RW IGHL V DE KD\M BKURDRQH VRNCHLDNE MY A O XX/Q BMHFW LR Q/ XEGLYLVLRQ
U

())(&7,9('$7( 7KDAHFWWRHF WARGHDI\R O O RIZ DBD@®D F WP HQ W

6HF OLQQHBARDAD X VNS S O HPHIFOMWL R QY XEGLYLVDRE QWG H G
WRH D G

6XEG &0ODVW&O DBV HV L GHOMIMERE M/ D R GRUBDR UKH UW V
D QGV IRE® H ORXVEAW R Q RIB\W K\HH QR Q MWR MWHRH QBIBUHVLGHQFH
IRUH MIORRGE DRB R UHH[F O XSW R SHXMO LIREQDGE ¥ O D BV
D OIV@RF OBKRE\HS/DW BHIQY BABILF W L R QVR R W MVHKEDRYV S H\MDPGBWY
XQGHFWLRQ QFERQW LS MR S MWANRK R V S$ XWDSIZV. MAKLRHXOWD U G
WZRK H WKHKSH R SKIDEM Y$ Q D RIWXHEGS L VY KEIBDG N B RO DDSW R SCH U W\
KDDFODVVL U W LRHQU RHQ W

E&ODENVQFOMWGHYV

UH V L GUHHIBNWEIRW M/ BOLHIW YQORQXUD WAKEBRABD RV D A O DV V
E ER W KMKWD DD V B I WIOGHFNIHISW RB @ D o/ \

PD QXD ARVRPBMNIBD D V \XIQ GHER W ISHB Y LV LR Q

DGZHOODR QIDGEX UURXRDMERB URSROYR Q KR P HVWHH D G
FODVWXIQGHEGE GLYLEDRO JEBRK W DAZRMDK X 1§ HIMQUG

XQLP S USRINREW KINAD D V WIH V H GH® MM, B PQ QMKE GLYL VLR Q
U

$UWLEBHU U
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7KRDUNBGRFEO DES/URSKIDDWO DV V L UL W LRHQU AH Q W

F&EODEEQFOWGHYV

QR QKR P MWW HEGUEBMMERW M/ DRLAHQRIW MKW IPD IR Q D O
UHVLGHAMIHIEW RB G D o\

DV L QUBDAH.GZAH O OD Q IDIGAGX U U R RMMHE R B U R SRIQ@W \
QRQKRPHNYUFODGE XIQGHEE GLY LEDRQ J B DIKG

DFRQGRPLQNMWRWRRIRY D@D G L YIS GREHMEMMQ W LQ IXFPIEM UR Q
W KIDARXW HEDF R P P H I SHLWDSIR V H

& ODE B U R SKDIWWID FFHD D V V L UIFD A BV R SHQGMKE GLYLVLRQ
U
3UR S WHRDEMH IFQ D V DIM H B 8RR ID\DLOGUHHORV IHIBW R R BIDAMW LE H

GXUEZRUEKWDEHHHRZQH® KK U RZQWU S R RWHEK U IRZQE RBI V
QRWDORBODKE®

G&ODVWFYURSHRMOX GHV

H[FHBSWRYLOYNEGLYLSDR®J B NIHDQEH U VRODIH U W\
GHY RVERR G P H WH PRI D VR IQ\DLOGRHRIAX 5 DR F U FSDXW BRY H V
|RQRPR UWHK D QG D \\@V K HDSW H F HAGRMIRD VV HV YRB QWS RU H V
W KALO/D S VIR SIH® MM RVIBA B P P H ISKLLDSEIRG\HS H FEDLP QS RU\RUR Q
W ISH) R SIHYUWMRSU H V L GRIFAX 5 ID@QEBH HY K DRIGRUH V L GRIFPX 5D @ F \
& O D /U R SXQ GMKFLO/D X X ¥R Q WIXLBI® IR UHH QORI ¥ H QM@ DIQY
LGHILRBFD EERQ G R P WR X® KRG M HSR RFBU Q G L YR ISAXDMW H
HT XL % MI® WHHEO H F WRIR RIRREN F U H IV WK REEEDV S 5 QFHIH UH G
|RUHBWAS UR SW KRNWK H T X DDHR BB D KXA/Q GHKFLO/D XW & K @ DRIV
X Q GWAKBLO/D M M BID UFGMD K\NHR IV KUHH QDA D € H P D@\ W KKWRIW K H
FDPSBQGRAMRIWFHHGS D\\QRUGRDS UR SWBNO® DV \XIQ GRMEIL V
FOD XV M KMUEK VL QR ¥ RWHEW R SPXNEM R YWLHAH H DWWR @ DW L H V
D @H D \8\M U FRHVQHI) Q XIDRIYRV G JUHOFIHLLISOVIV\R 618 R S PIXO\EM U RP
EXVLEOREGEXFWH@ER QV H BXONYQHEL W & BEYH D \B\W U IRHDQSMD U G
ERRNEQURG JXPIEW U WEH DPX \EWR S H U LIRROBVH DAZRRR Q VHBXW LY F
QL J KWW D &WH D \8\W U RAVQRIHD Q XIDRWIF HRLS\ERU RPK DHNRIW
SURY LUGHFQUH DWW WR-GRDM MHEEK V L © KM VAR Q W DRLUBI Z K b QI V
D QFEX \EWD R F D QW B Z QR BRLLSV\ WWKR S X OPIW L R@ HYR'F RWWE L G H
W R W U R DRIV DOGIGHHF W LR QV X E G L Y MVHHERG WS RQW L R Q
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R DV W /WBG PL Q L& WM S U WRPLHDQWE BID @ X B FIHIW K BIF LD L W \
P X VAR Q RIQ/MVR UK ID.GVHD H HISR RB PREX \6W R YOL@ BIR D U FADR/

S UH PIHDEDQWERR Q OQFGRBRIBMREEFWLYRWXHS RYM\HP &

DS D E® R NR IQLIYRHP R WQH. J K W EGF®R X QDWHZERR R N LRGQIIVFSU R StH U W\
D ONV®F O KBSHAVH XWIHB®OR S XWHIEF O X VRUMGU H BWUR R BV
FRQM X @ EWNE® DRSW R SHOQDW XIQ GMIGLO/D X ®GEH Y RMRHFP SR U D U\
D Q\GH D VR IQWIOGRIFAX ISIRUAH F U H W U B RXBEN R RN ZIRF UH V

SUR Y WOSHR SIHYRBM Y RVIRR G P H WHLADUH X WHRRIQ DNEK D QG DUV

L @/ K HDSW H F FAGRHIRD V V H V U ISRV W\ W IZERL ORIW K1 DRDV
SURSHUAKL EKWXVHGRUGRDS URSWBX\DOREO DV V L KKFGHKILR Q

F O D XWHRIZ Q PIX)WAX E DG F O DWR VDIV QI M R IUJ \DHELEDRQIND UW V
RFEFX$RHGG DR HIV@W KHBW H F HAGKMIRD VV HVER B QWD U\

R W O V HVWPDAR RV B E RQI'Q IDWNS UR S R UWKLIRGMGHHR @ K LB K

W KBIWOHR F PW WEEE H V L J © O FERG GHKALO/DX R MW K H 8 I RWHY & B G

UH P D LM 1D E RQI\D LDV U R S R U WK BROMIVIHR @ K L AKK B WH
ORFOWE®HVLJIJQBWBNYKRZQRBURSEHW\GH QLUJ @AW DR/
FSUR SXQ @MKILA/D K X YW R YILXGHY/ I L YRR M/UNH F FGLHGP\R Q VW U D W L G
W KVID RHD 1L R/BIK L F IO DRVG/H VL J Q VR K EIIWDHRVE F X SR BISUWWHK D Q)

G DL\@/ KiHiDSW H F AGIDRY Y H V VIP R B WX HAKVBIR G \R DR QR SRISIMMID W H G
DY UHVWDXBEDQW.MKRSFRQIH FHQREHHH WLRRIPQ GU

RW RIRQ U H V LIGAH @ WD RD@FHRE® P H EPNQRBY. U HFADMWHBS RUD U\
D Q\GH D V & I \DIOGRIFAX IS IFRUAH F U HEDXW IS FBW@ HWRTVX D O R EXO D FAY/

)R W IS U S R WHED/U D J WIHFHJ H D W\ R @PIBIDIGHRQ WHLHDM KK R WUH V
ERIDQVRWRQRZPRERZQWREORV YV RRWD MLLE\ S K@ W PR D
VHUYOPKWHRKYRBXYGHUYREFHNO DDRME V KWQFN O H

TXDOBURSKHVUMWIRGRXUMH

LLIWR S MAQR ISKKER @B DLBED V,MVD FKDHR HP E H U W KRS X 1V
EXDBPHPEHUWRDS) RAM H T X L& H GAHRY\M KSH) R S HRUWR/ © | DI V
JUHIHMRUR O IR R\EWF R P S D WWIRE G HHQWA S L FFIX®WEB\P X QLKL SD O
FRXUNEUS

LILWHHWRHH TXLURRHEOWNRQVXEGLY ISOLRMI GD S K

$ VW UXFWE®AD X EKBMNVW IRGUIRAMH | UH VIKPRIQWX Q EWK R Q
WKRGBRXUYADVDIYMOBBSURSH UW\
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UHDWR SHMBRD[LP RRVK DA HRHOD RGO B G/ E@®QRQSWRILW
FRPP X @HW RIUAHRMD §G | DVQGRQ HBU H V L GSHQUASIRDEBLWWIK H U
W H P S RRUBDHUA P DEDDMVE W R Y IWGKEDGV

LW KSHU R SIHQ RMAW HIBDU HY H Q X H - SDUFRVGLIXFELFQWWHK D LG D L\
W KD O H\GIGEWH F HGRIMYOR D V V H V \RRIH Q W

LW KD QL]PWNB@ QXU LANRIMBNDUHFQQ@RLRIDIVE/R ® Y YWD O
WW ISR R S FBUW Y VHRIXYUVR SW D TIHQXE KSHU R S IHY VO RAZIREGY HIRB1L
SXEDQERPPX®HWMWR B YWIREW KDHD ¥ S S U R BWRLRZHARHW K H
IDFLO LW\

YR8 XUSRWKAO/DYVH

$ FKD U LFVRIB\OUH.EQ@RLORIQ/MIDRVEMD FPHH D QR Q@ D ZIP® E QL QJ
SXUSRQBWHFWLRQ/XEGLYLWLROXWE KEGXK S B W0 \WINRLKGH
SD\P HRQW\D [BIVV H V VIFHHHIYXVG/L RAGAIGN LD W HIQ W V

% SUR S\W D H\VF O XGRAY DRVGHHAUI[O

& D QRQ SHRPPW @ HW RIUAHRMW DG ] DRHIRMYERUSRUDWLR Q
VR F LIIWWAR F U R WQ 8 RW DR/QV LRS! QY ILIRGEES H UD W B & VI RWH O \
F K D U L WHDGE IOJHU IR X\ U QDEDG X F D WX B QX L E ¥ [ H PISVRP
| H G HADDF&VP B[ DSWLRQUERE MW L FEQ RU RWKEBWHUQDO
5HY H QR BHMQG

' UHYHQXH TURNDYKQUIHE/EXGREAD L P WRU® S R WWD W

SR U W MREW R SWKIDAY ID® @ Q VIDIDWR [ L& DVRIEQS H U FPHDEW
OLTMRW D E OQ VKHPOWEEWD S WH DU H V W RS BNIRDIW E G RZ QL Q J

DO MHYH W VIRID R E GFLRIYIG XEA RAID®) L | DOWLFRHQO® GA&WD S W HDW)
L Q V X IEXQY . IRHBM IVFRHR. W K/ 1S DG HI DRV Jl 18 QWWRDGH VA/KHREHR Q G BUF W V
IRU SHRM WE WS HPUVHV

$Q\SR U R MREHW R SE R D O LX\Q QHLUMKWHIAR UL IL ¥ O DY VK B
X VRIW ISHJ R SIHRWW FHL. D DR SHHQF O X WIRRHHFOR 1D QWB K 3L VRENA U UR G V
RIOHW KD & R X JK/HI® G P L VIV R DHIG ROUQU H Y H Q MHAWVF HEWH G
W KRKUD Q L ] VW IRFW R Q V L BIHHUYHHEQ X H - SIUFRVGIYRLLV\J

7KRLD QL] VW PRQ@ Q WD E RRULGHRK D U LFARIENDUHLEQ@RLRIGVL R Q V
D QRGIS X E PH A WD QHBY H K MV/QV SHU R S BI QFBD\NVHK IBR D L (B BIQ H
U H T XOHWW WHR IO V HWHR@ WK O HJ L EQRALD\V@ L | IPW HRMRKQHH T X L WH P H Q W
X Q GLMUHAP X V IMDID S S O L E BOWD L R Q WWKOH/ V HINRWUROWL J L IERIADKL AV \
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FXUUHRBWMVHVVRAQRP LYV WIREBEWGEY PXQEHR S O L FWPLRQ
DORVWUNFWLRQV

SRVWVHVNRXGRRVR IQ BPVR UK R QHF B 1 D @ GLDRZ Q H GU
QR QSBRUSR BRDIQ IRKEGEHKWD S WH D QLGX V HHGF O X VALPWHW XG H QW
FRRSH URWRRMUND\W HRBQ VFD KFRXWR B R X VR R B I W\N & IAR
P L ORHW KEHR U B BRIR O & B PISIX V

LP D Q X | D FRVRPSHDIENEH | LOMIBFWLRQVXEGLY IHERQG L Q J
P D Q X | D RVRPSHB EHA F UL QFHHPD Q G L LL P D Q X | D VR PSHBI BN
GHILOMBFWLRQ/XEGLY IWHKBYHHVFUWREHHGWLRQVXEGLYLVLRQ
DDQGLAODR D QX | D ARPSHDIIENGH | LOMIBFW LR Q VXEGLYLVLRQ
U
U HDWDOR S\W KL W LDYQHEDE O X VAFY HRIMRE G R_RVUKHH\DVE RYAdL D O

UHFUH IDVOER Q B YHNE Z Q B GFES H UPWQHRGW | R UF S W KRR ILDEVAL R Q
ORF ZW\M &I W U R DPRIGIBHD DOMIBFWLRQVXEGLYUVLRQ

DO H DR/BIGEL Y RWGIBE Q F R P PIHLUFRADIR WD QIRWYH PYSQWEH U
VHFWLRQVXEGLY LD/QRIQHD R @K L E KD R F DSVUIRG WKEDGV

LWIOHDDBEQ@ QLURR QW B SHUPWHGW\R ZR X QWWURIROLWDQ
$LUSRBRFLVRURGWSE H IDHBFS

L W KOHD Q B CRHOR U G L RIVQ. B BPH G H HP H \DWVWLKENARIMDKDHH DOV H G
SUHPE&VRKERPW M DFFVDISHLUN R D VHIKED Q D U

, IDKDQ FDW V XIQ GMKAL.O/DXWRD BN M Q H DE LD PX\EW
| L OFH\® KQHH B Z Q HIVWWVKDH V HR/W IEBR X @ WH W KK R SIHDRVWR 2 WG L Q
G DRMW K/HD O H

DSULY RWEB& QF R P PHIUFRAINR W D QHIRWWH PSQGHHF W LR Q
VXEGLY LD/AQWRIQHD R @ K L E KD R F DSUIRG IWEKEDGV

LW IOHD Q BEXDS X E D L B TRQUGN

L W IR QRIW OH U MWDR WD QISR Y WERAW HABKL I PHGHHPHQW
UHV W WWRENRIMG BH) H P ISWUHRK L E R\ P 8 IKFVRIDE W ISYHLUNV R D PVHIG

K D Q IDQIG

UHV L GUHEDNDWOSR H\WZR QEX V EGV RE QIHRRWR P H VSWHIB® V H V
D QW& KLDAD RO [RAMR G JILBEREV KR O O RFZWLLQVID HAUHL WY
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LURRPMHJR Y LFSUHHAY W U D QIWKIHAVAKIHVD H Y MO H U LRR GV
RUHZ D W

L IP H DI R Y WRH G VZRK@WH QORR PAIEIR RWKLEK QFRUSIRUDWHG
W KEHD VWLEERJFD W H

L LALH DODUZHRSW) R Y WERHKGH Q HBWXE® LFFH R WS H FHLYDH® ®H\Z MUKD Q
V H YWY KD O HGIGRLWH F RGRMIRMW KO V H V \DREE) W

L YW R Q HW RIS H URNY B R SB U W\

7KHAD U N B Q/KHE MARFUFE O D V V L KIF@WYE ®/DIX® HP WIRHYG-H @)W D O
X Q LSDW H QUODRUQVSHU R S H® VEHRVI. YRIX \EWY D O R BBV V HDW H G
FODDVKBR UWMREHW R SXVHRE X US RDKR P HVERW BRE Q FIXVW
EHFODVWIAOBBWRSKHUBMEGLYLVLRQ

U HDWR SXSVBP\D [L P RRV K D A HDHOFSS H UDBUHHG W D X6 BIDIQYH G
XQGHFWLRQ XEGLYLSURQGLBIH®RFRWOGNB HILRYOGH U
VHFWLRQ VXEGLYLSDR®JDEFES X VHIQ G IL Y L WKHNRMRH G
FRP P H SKIWBRRGHAR WHK D F R Q V H BYOWRWHHF HRB/H B \B\W U BH Q W
RL\DQ QXWDRWH/F H UREXV L B R @ & XEFXHRDER Q V H PRVY MR V
UHFHURWNIDRBIOFRER®HEPXMM QFOXG H® H UWISHLRSIKHU W\ V
TXDOL I XFODOMMRA7 KIS UR S FUWW PEXN L © K \EWD DU H V W D XUED Q W
Q FOADE D' R U ¥ F HURRMMWWK /D @HRE IRVWHEW H P PYXMWH [F O XIG H G
27 QHRIWHBWR SEHWLEE QD V V L K. GHKELE/D K X WX E DLOVQ QX D O
G HF O DWR VYDI/R/QIEAYHREJU X IRWY KB U IDHV/QY W V VHPDED WRIQY K H
SUR S HUHD\HYQD R WPIIRWW SMOH F HDG/MVHIV VHPOALD W

O D N H YD IQEBU $1 DU B KB QMAG\ M DFH@QE®MR[ F HVHLG F UHWIDE
DP D U LDQ@H | LIQHIEF W BR QV X E G LY IZ\KILFE® D @H F H VWW\R BB&XHEWD L F
D QGH Y RVMRHG U H BWIRRQ D BRID YTLKAD U R QPX\DW Q XDUOROWL G H
HYLG W@ VHWKEBW R YV BHYLE R U O®IRMIL \DHFF MARMSKX EO L F
E\PHDRE @FFHDVRE W KL @ KNUWAN. WKRIFURV@AHEH) R S RIM/\KT M
P DU R@IS X E OR EQ M GW KIDEMWSH) R S RIMWRND U LIGRB R WHK D QU
IHIRWDNHPROEHW FOX@HBYDVVLINGKDWER@BRQMXQEWKR Q
DP DU ILR®D U VG YL A EQEIWW. P WIRXE O XIVGNERU R Y RBIG
D QEH Y H VB UK DEHER DWS RIMW KD REDRW. VKWQOFNEGHO DVVLILHG
D¥ODDMIWRS BQG\

UHDQEH U VRIOPSEH WRVWBHR® FRPPWHPSBOODMGHD VIRQ D O
U H V L GRIFAX ISIRUAH F U HSDX\W ISRY H V
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&ODNYURSKDINVODVVLUIRIWSRQRHFOW N B WX [HF H/S KD
HDBPO URBAQFR P PWHHF VR IQWDIOGHHRNIHIEW R B RO @GHOD X VI
K DW K/ FFD DV V L U WAL BRIS U R S HUPVID\Q X | D AVR RPBHBIGNAW HY V H G
X Q GFHOLD X VIHV H.PK D YMAHR/HD FFHD DV V L LLFWDAADLOASQ/U R S W/HRMD\U S H W
Y D GRE\D Q X | D FVR RBABIENW HX @ 67D X IMW HRK D DHO DV V LULFDW L
UDRMH SHUHRHPRWWHK D QH U RMDKIHRIVOVISHD DNRF F X ELH G
VKDUHKRWIEHBESH FRWSE R RDW VR 6 DODEFLCRIY V L ULFFRURAQHR Q
S HU FH QW U FRHIDHA NV FOHRVWHR F F X SDLGRED DR U Q X | D FVRRIBH G
SDUNBH ILIQHBFW LR Q VXEGLYLKD®EODVVLUDMRIWSERQAHQW
LLARP P H U F VBIO® \XRANDLOGUHHOAW HISW R B RQFED\U UGIF U H D\DWDRSQ D O
DGHVF WEEHGKV KDDF OD VYV L ULFRWMQSRQ A RWWHUVW  RU
PDUNBPWX®G SHURRWWH PDLROLONB® X MV R U N B GRUH
S UR SG WA W BEDHDG \KHDDF O DV V L ULDRERYDB-R Q F N /D U N B WX H
RSURSEHWRWIBEHIXVHVDQG KDDBFODVV L UMW LRHQU AH QW
Y IW KSRA \R MRRID U N B BREHJ R SIHE/OMD X T D O LIIREQ DRSW R SLH U W\
K DDF O DV V L UL M/ [SRHQ FIN@AMW.S.U R SFXUDO LIREQ D V V L XLKF®MU R Q
FODXWHKIDRZ QRBSHUPWHRR JUHV VKR Q WOIGMREIDQY]DWLRQ
K DDF O DV V L UIFRURAQSRIQ FHKEWR P P L V VR.IRIQW HUID IRRASW R YL G H
DO LRMR QJUHV VKR Q WOI@AHEGLD Q /] DWWR KR ¥ P L V VRLIRIDHHIQ X H
E\-XQH DQEA-DQXDU\ DQHED FKDMKHUHBDIWHU

H& O D BYU R SHUXDO LO\R B 1 QB R EKRIX AU WW\RLIBFE V HV V R U
E\W KR XV )IQID §FHHQXQ GHHFWLRQVXEGLY LW @®OS RUWRURQ
W KD ILVWWAEX L OGAD®M R Z L QF R GKYR X OXL.QIDVF Y U WXLQ IGHHE&F W L R Q

VXEGLY RQ@ESH R S RRIMXIRALX\Q YIRKNHR @HDFCERDUQ UW V

L @ EX L OGXDOREO D& VK H H P D LSRUDE WREX L OGK BBF O DVYLILHG
E\W IDH/ V HEY [V \RRSSR. QX V B O D BIY O V@ F OW G/HD\PSHU R S RRJIOVIL R
W KX D O LO\R B 1 QU R EKRDX O Q@ IDVUNR KAHR XMDIORWMERK L O GR QO O
SUR S HX\D DHIME.@QDEW R U N B BEHW H UFRW @G HR/XARWE D (H G
RQVIQR UPBGS URMRPKOIHQRURXKQO HVWH QRWH G

| 7 K HL UV MRHRID U N B BRFHO DES/U R SKIDOW® D V V L LI W LR Q
SH U FHK®M P D LYQDL@RIHO DES/U R SKIDVYO D V V L LI W LRHQU AH Q W
)R W ISEK U S R WHSLD/U D JW RIBLKYWIRARLD U N B BRFHD DESW R S 1P B1BUD V
W HHD U N B ARHHD K IR X VL QX B W K HUW MHLLP) IRAV KSEK U S R WVHGL V
SDUDJDEOREIUR SHDEHEWD V V L WROG L YH X \DIAD LIAK ¥
| L UV MHLLR VWY IRDVVHVVPHQ W RV X E V H TEDI GH. R IW
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D G M XH/DAFH GEYW O H WD B WHHKZD. G 8HV W L PDW N B YIRXSHU R SUH U W\
FODV\DI¥OBBED/Q GX Q GMKILNF WRAR BH HYDR XM V VPO MO XG L Q J
YDOXBKWDL@IMRHER Q VW UWERRYQUBREGHH DUHVVB URY IKRHE Y H U
W KV MOH. PPLDAD H YEHDIHW K D Q % HJ L QZLIVDN V H V VHPIHWD WV KI H
FRPPLVW.IRIQHHFQOUAM UW KH. RRWD PR/ VHV WPOIHIIW Y H P HH U

R W KSHJ H Y LHRDXLY

() (&7,9('$7( 7KMHFWWRHF WELHYJH QUVKD [SFDADEQH U

6HF OLQQHBARDAD X VNS S O HPHIFOML R QY XEGLYLVDRE QWG H G
WRH D G

6XEG +RPHVVRHDLG D ¥ & WGEGRIWD® LFDHU LY BYORODS RUWRUR Q
W RH U N BYERSHU R SRIZOQH ®Y H W B QU YOV & HH W HKURFDRGH VOW H D G
X Q GHKYLI/F W HIRFO XLEH-GN H U W/ IKSI RS RAUW TPEDQUHN B A WK H
YHWHKDBVGUYLFH FRIQMHENM & &Y RHBQRADHF H U WEL\W IR L W H G
6 W D'W S Y U WRPHHOWH §JIDDQ\MERT X D OR K[ F O XX/ Q BMBKYVE G LYW K HR Q
YHWR X IK® EH K® Q R UILE/@ W BLRW 1819 L \§ W GDNUHPNHRG FOHW
L QG L FENS/QH. & WGWR M W U QFRRHUPW R BW RHLUF PD O L&/IDUB\KD U
SDSHUV

E )RDGLYVDBEDWRWSHURBRW H RPDUNBAXHFOXGHG
HIFHBSWRYLGBG X VBQG

|RDW R W D®H U FBIQS# U P DRIHMIVE L O LWR P D U N B\WX/H
H[FOXGHG

F,IDGLVD¥EWBXDQLIRDDD O X B YWICRQYVQ 88D D J B FOOX V H

S UH G H RO\ MUSDROOVHEX S RADGHH DRW\KKY HH W MVUKBBR X RIDG V
W KOHH ROBCH Q H I\ E WERIBKHR P H VIVQERI® P D QUHHQMN\GKHMWHHH F O XV L R Q
V K FO CRMMAWR KEHH Q R M WHH W HVUSDROKRAB K= B U WWHDGRADA D BHITELQUG
| RH L JKGVG L WMIREIWO B-00HR M Q WX BKL P MV K/HB R X)VAHP D LRIMLHHEYO V
W U D QR/BNUKH G Z VIR WHSHW R S B K MAK AR A H\VUN W HSRW K HW Z L V H
SURYLGBGDJQRIPOLI LDFQGWKRIYU D JWHTSXO QB8O LRRWHRQ

SDUDJ K MSKY S R PWYNIR WA IDH VHMV RHDHK D Q KSR XV H V
P D U MWIDRAWQH URNK KSBU R S R Y WRIW KSHU R SBIDSAH\U P DIQH\QLVEIH Q F H

G, IWKISRRDRHPERIDQEUDQ QR W 8 L \§ WOMUHPNHRG BH V
ZKIELBYXWB/HUYLFH FRROQXQKHE DMHUGKLIRQQIR W EDEFONLFY Wi YOLAF H
LQGLRIBOLEWEWRMMUQRUPW RU K R O/GKZHH RO
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EHQH I\WEWBIR P HVIVOEHE P D QUHHQMGHHIUAS R X VKD W MWWR@H G
EHQIBH W WGHEHD J BFDK X VIR H L IW IVSDA D BHODHR Y Q WX BK
W L B MV K/HS R XOWHHP D R WIHHWOVD QR BHAUKH G Z M\BIR WHSAU R SB U W\
ZKLFKRARAHWN W HSRW KHSPRWH GBG DJ QDS K

H, DY HW R b BNWKZH. V D FFIUQ VRYSWDILID J DB S®R BRWZ QU R SLHU W\
FODVWIMRRB VIWSH KN R IMH Q H WKW BIR P H VRWH BB W HSUDLGUIY U \
| D P LROD\U H 1LD/GAM O L JIIRBNOKHEF O XW KRG W AR PRW K H D X DYOH. |\
IR¥XQGIDWDJEBEDSK

|, QN KEID RID @ J U L F XKRP XV BR@ OV ESHR U \R MREHW R SFHRIQW LV W L Q J
R W KHR XY U®D U DJIHP P H G LWDXVWUHIARORGGHE @ 1D D QXGD O LR WHMH
Y D O X BIZWFLCRXY/Q BBKYNE GLYLVLRQ

J $ SURSHXMO LIRDYD O X B YWICRQYQ B/MKINVE G L Y.IQFRMW®Q ILE O H
IRWIPHDUNBW®YAOXXNQBMKEGLYLRBERQVVLKFGMNERQYLVLRQ
SDUDJEDSK

K 7RT X D OR DY D O X Bl ZWLARX Q BVEKVLNE G L DB VIRFS@ DWW XV W
D S SVOW KON V HEAVAR@Y H F H P E HRUW K HUDAVW H V VHPOHBQRWK L KK H
H[FOXMLRRIRW Q@ SSOLEBWHRKWIGE\HFHPEHWKHFOXVLRQ
VK E®GG RHIHFWRWHIR O O RZ\L\DH V VHPD{UIFW S UR Y LGB G D WU D SK
F WIRE QRDS UR SW KKIDE/H D@ F H SRAIDM B O X Bl WELCRXBY X. MR WL |\
W KO/ V HIVIW R H DK D Q 87 Q H UR/NC KSBU R SRIUQV KKFVRIW KSHU R SCH U W\
DYKR P H V WKHHIDG U R SHXMO LIRIDR D U N B A O XXQ BEKIL V
VXEGLY.MRERW U D Q VIWHHHE I G~/ X ¥V U H P R MRGD [S-DA D E @/HEI H

IROOREIDUVR Y WKWEHHR Z QRIDY L ®FODIRM ® [F O XIVH A QJW E O H

L$ ILUVWD WS ® HEIDWX BQLV\IRXRWM KHD UN BB A O XXQ &g U
SDUDJGB X WP D @HQW L B HW WIZ@ D R W KGHH IRW\KRVHH U P IHFPHE W U

MRBXUSRWKUXEGLYLVLRQ
D F WMLHYUHYK. BWA PHH D QLIQYH@HFW LR Q@
RZ @ H D QY YWD KHH U VERIDAYR U H \DRIGRAZ Q R @V ISH R SG H WG

SULPIDP\FDUHJPMBERSHUYRRY S S U K WHIBHH F U IR WY B\
8QLWWG W SN U WRPHIQWH $/IDDILVRY V V L VWD ISHE HPHWR YR G H U
S H U VIRIADHU YIRBHVO L M.HEVW M Q DI R J BBR P S U H K$SI\QWLLWIMD Q F H
|R)D P L&D UH J IFRHGULDIEHGE W WGMREW LW O HFW L R QD QG

Y HW HUDBV/EPHH D Q LIQVIWGN-HU® HFW LR QU
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N, IDY HW BUDQQWHRHPEHU G LGRS SBRUHFMKEHFOXVLRQ
X QGDUW D J B FSKD X VEHH | FU HQW KYHH W HVUSDRQK WD W MWMREEHHED B | L W
XQGHIW DI BEIFHK X VIRH L IW IV/S-DA D BHDHRI M Q W IKES R XMW DUULHV
R V H QMOUVD QR BRUKVH G Z V\B IR WHSH) R S H DFVISRW KH S RWHLQ H G
SDUDJQDEK

W R/K5 R XIVRIM VU VWD %/$ ® HE DWWR@I DR W IGHH IRW\KR/HH U Y L F H
PHPER®\-XQH ZKLFKHYBDWHU

X S RAQIGHH IRW\KKY HH W FAURZHERR X R KD/GRIHH ROBOH Q H 1\ IE. WIRBERH H
KR PHVIMMEHE P D QUHQMW\AHIU H

W KYHH W R HIWE&HR Q R (GO /@ HDHIT X L UR B B Q VD DSKG

W ISID L \W§ WG W SI Y U WRPSHHQWIA $)IDDQLRUR/U WAL IKUDHAY

LW KHH W R HW&\HR W D®H U FBIQ8SA U P D& LHVDVEDLHOTAW, WHPEIHDUV
SDUDJEDTF®KD X VRIU

L W K/ R XDEH IDZ D UGH SH Q G BIGFG H FFQRIPB\H Q WD W LR Q

O7KBXUSRWHKIWRY IRMQABIY R Y ID®HRHK® P H VSWHRDSW D W \
UHORBU D YRHIOAD E W 8W R WU PIMWP\LFDUH J DQMEKWM KX U Y UYL QJ
V'S R XIWMIRH & B WHER U GRHADAR W K DWPHR @ XWW DAL W I KR MD U
W K FEWX ) GFHRQKXM D YJL O\

P %\-XO\W KR X QW W HUHDIUQRI [EFHPIXIVAW U W KGHL V D BJIDONDMENG
S H U P DIRGH@ENH\D\W K W HH B B MWYHEHD Q M QLGSHDUW D J 8 VRKDW V HY V R U

Q$ VSRIKR HFHWYEHHE HE@ MW DJBDG R UNE XOW R QKR UG V
W KOHH ROBCH Q H W E MERGSHY R S PR Q WW R BX IFHFWLKAHHFE O XI\RIDR Q

S UR SRIW WHKW @k R SIHRWW L AKKHF O XA/ MR@L W UMD ANE/ES R V H

UHP D RWIHNWOWM OF BHUKH GZ VS IR MHSAU R S B U R/Y IWGKEDGV

W K/IS R SIS XIQHESHDUJ D J W DRKKEIR Q W L RAVDHAIEROXIYQ R ®Z H G
XQ GMKADUDJWDSK

W K/I$ R X R IOAGKOHH ROBAH Q H W EWWEDESHY R SIHREM/L RKEIR QW L Q X DW L F
R W KHH F O XMW R O XKQVBM KEIVU D J@ESHU P D QUHHQAMGMIU H

W K W L PDW N B \GRAWM KSHU R S IHRIEAW L. AKKHH F O XIVW. R R XKOMEJH U
W KI.IVU D JIWMHKK R B T X\ K W L PDW N B \GRM KSHJ R SW KIYWV W

UHF HWY¥YHGE O X E DRBIQY RYHD CRMHHD BK) R SRIQWGHD RINY K/HD R W K H

S UR SW KHIIVUWWVHAF HWYHIE O X D IQBEQ
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W K/I5 R KYDBYRSW H Y LB B W IV YEHHGD M QL GUHKILD/U D J B DSSWKKR SUH U W\
R W KVHKWY 8HU R S IHRIDW L. FWKH F O XIWW R QUK W

7KH[FOXNRDY QR XQHBMKA VU D JRJQFSKJ DJBDG RUNP D Q RIW

H [ F HDWGR RVIDLOIW IV [S-DA D BHOCHU V

O))(&7,9('$7( 7KMHFWWYRHF WELHYIH QLMK V H V \LIDH Q VRW
WD[SDADEQH U

6HF OLQQHBARDMDX VBN ES OHPHRMLRQVXEGLY IL\DLFRHRWGB H G
WRHD G

6 XEGLYLMHYRP R X OW K M W DRVGHHOUHIYGD H YD HIBIUQ V W
FRPPHUF L D OSIURG RI\OBAD. \DEDID D IOCHIFNIHISW R @ BW® L LD H G
L @V KMWF W IKRIQV DAVHHOUHOYR BR P P H U F L D OSIUQRG K\UWW L D OU
IRWD[EDADEQH D QWK H U H B MWHBVHOHMVYHDVRQDO WHFUHDYV
SUR SIHW W\ IRWDRBDADEQH DQWKH U H R MWADHQUOMHKUNF W LR Q
L @ RWVWU H D WOHRG\DID XAVHOHHF W L R QD QLD RWOHH R DIRYHU QB H QW D
XQXQGEHKDSWIBDWG)U

E7KARPPLVWKIRGEUR D WA UW EWH O L RIWQ QUM B\ H DU
D Q H F H WWEEFUR\RIR® W UIRQWYIE[D ¥ K D QW I M/F WSIGH O L RILQ QD O
UDMM L WRM KNMZRUHFHB D@ 8 M X V VDRIEHQ &/RAZA KEH W W GUYKMH
QHFH\L\DDR Y PLDMWYLOR.@VEREFGR-P P L V VLR HL BVHUHD WRHDVH CPX WW
EHHUWD QRS KRO O RZH QIR Q V

D ®l U UR QHISRW O [ DEDACBABO R RDLCF UD O

DO UURGBR¥X D UWHERRRP LV VD RGH U

DQQFURID WA UHWDHDEHRBR P P H U F L D ORIMHDXARQWDICD O
UH V L GUHHOAW IHIBW R B BIDDRRIW IBIE V WRINY BN V WE/P LXWVOHIEF W L R Q
W KZIDW RV S RRIW BIE V WRID\FWHN V R B B INNVBHIEF W L& QU
| RW K/HD R H DU

7KHARPPLVVWREXMH QERRD NCHG M X V WY RERBNEHQ HIQW KAHD [
OHYIRWHKHIXIRXD®HWKDQ U

F(DF\W DWKER P P L V \PDRUQM GW RHV BRAP H U F L D OOHX@®XRAWU L D
SDUDJ DB SKDHP R XMW DIVQHHNMGZIRX D6 D EES UR SE H MLQMB G

VXEGLYISMORDMI BDLEEBHWDHRWHPEW

())(&7,9('$7( 7KMHFWWRLF WELHYIJH. QLD SDADEQH U
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6HF OLQQHBARDAMDXVBM S8 S O HWPHROMLRQV XEGL Y IL\DIPRHRW H G
WRHD G

6 XEG&RPPHRUDO L Q GWIMOIVSIOLEDYRW KKK US RWHMHNWFWLR Q
FRPPHUF L D OMELSSOMHIYDYWHE D S DR DWMD [ SRR HQDWMY L ILH G
DFODRBODVWKQGHFWLRMMH[FOXGLQJ

W KAHEFD S DB WWAU LVEW WIILBVOVW R P D U N B BRHHD BI0 URE O
FRPPHUFLD OSURG KGWIIXINBHFWLRQ XEGLYLFOR®WH V
DQGU

HOHBWQ HEDW\WP@EKKG R 6 GR-OD \DWQJG

SURSGEHWR WIHEHGV LR Q D QJG

SURSEBHWRUIHHD JBDSK

_E&RX@WPPHUF L D OWIELESOB/R RIXMUHDVE M X RW KB SWX UH G
QHWFD SDRDWRRQFUHRRAQOFILYWQYILGHAMF WLRQVXEGLYUVLRQ
W IQHHWF D S DR MW\D Q V BLLVGHI\R ® FUNRERGR B R @ H U Q WHRQNVIV |
FDSDXQWHHFWLRQRULVELY S DRRGW H DE)SIVVY WQ QEBEMIV[LR Q
FDSDPLOVGEHKW SWHRU ) )R8 XUS RWKVUNE G L YW HRRF HG X UH YV
IRGHWHURDQ I QERWLIBN® GHHFWLRQUXEGLY L7DORQY VBYG

VKDGGLAE HW H UWISHRDE DR QR SHOMWWRIB R Q V L B IHW Y 1K
ILUVW RPDUNBWKXH

F3HUVRORSW KIBDRB/Q QW UQ D WERMMOD Q V SREG MWDNULIREQX W L F
SLSHOWMH¥H H PISMRW KAHD. P S R X B GHKWLHWF W UR Q

FRQ VW RXBH RO\WWEHI D OQVEQ XD U\ D QG

W ISH/ R SHD RVE D & H D

LR X W WIKGHHY H Q PRINMQU/R\ DRI QIQWKEF WLRQVXEGLYLVLRQ
D QG

LL@KLERXVHREQREGNVNQE N VFHNBEWRD WXRELY W UV BEXWH R\D
DRIDQXDU\ U

7KH[HP SWQR®KIINUD JNDSERBOH UQRBR[FHHEAHDBVYRYUGHG
W KRDQWEHUR SEIRWRQTXDO L AMHYRMWEVHTXKNDARWMKHHP SWLRQ
X Q GMKEIVU D JW D SK

())(&7,9('$7( 7KMHFWWRLF WELHYIH. QLD SDADEQH U
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6HF OLQQHMRDWXWHHFWLRQLDPPHQWRBDG
63(&,$/7%;,1*',675,&76(),1,7,21U

YRWISKUS RBHR SW D /WDMQSRIE SW IV [ \D MOWKMH WS H A2 Q J
GLVWUQFOWBRUORIZQQIUWLHYV

ZDW H G\VK/MBOLGE SWHWU

VD QLMWK M FWLBQWR $ U

UHJLRDROQ DNWHZBIWY WAL F W L R QW R U
UHJLBRPOLE GDVWWQLEGMFWLRQU
SDIGMVWUQLGRKI SW H U

UHJL R Q DAUXRDIGRAUQGRKUE § WH U

KRV SGE WDRDLGMF W LR QW R U

6 VW O RXHBW UR SR IGRMDMP LVXY QREHFWLBQWR $ U
'X O XW B KWK KQIOWMFWLBQWR $ U

UHJLBE DB O RFRFRAPQW X QREGNFWLRQWR U
KRXVRQ®GHGH Y H @OXS\PKHRRUWIGHHIA WL R Q W R U
SRDYWWKRAQGWHAWLRQWR U

HF R Q FERHLYFH O RSP IQRNULGWHIA W L R Q W R U
OHWURSERHNIFQQMHFWLRQWR U
OHWURSROISBB®/FNLVXQBREBHFWLRQWR U
OHW U R SIRRO/LTWEDFREBROLVXQREHFWLRQWR U

ORUUBRX@WUBYHORSPODOFX W E RKQIGEDIY FKDSIWHU
VHFWURQ

& U RHIMY W RBIDLIUANY &/ X Q E\B @ V FKDSWHWWLNMHHFWURQ

(DVIYNHRX QWG LEDDQIVAVYQBEBEY FKDSWHWNWFWLRQV
W RU

JORRGZRR® EXODIQAWYQFBEY FKDSWHWWLFOH
VHFWLRQ

$UWLEBH U U
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OLG @QMVLVALLYSEIW H W\DKQHDG H P B QD@L | DX\ GRIQF WL R Q V
% DQG% U
HPBMQFEM G L\FIDIOY\LF H FALD[@GQ ¥ WUQLGHAMF W LR QU
DFRX QW Y \X QGMHIOKK W KRMHBW LR Q % RU % U

6RXWEBWR RER X @W M FIDD OQLNV W & KEMAQ MK Q V£ R B
XQGB@V )L UB/SM FEHD\OVAIRIDS WBHIWW LFFHW LR Q

D@QLUPDRKUWKRWH B\PIBEHFWLRQ -D-QG

| L BH R W WBW FRIIGQ ¥ WWQLGAMF W LR Q D QG

__ DQRWEKRUO LWKEF®LORIWW K RVE® IMH Q H WM RAMDIX BRQQ WHKB/R O
G LV WRLLVFIMEME R Z W KKODW ISHR Z WIRG FDSQREH U DSLU R S\W DM W/\R K H
FRX QW& LDANZRHIN H UP\WQRRHRG® P L V VRLIR D HHIQ X H

())(&7,9('$7( 7KDAHFWWRHF WARGHDI\R O O RIZ DEBD@D F WP HQ W

6HF OLQQHBARDAMDXVENMES OHPHRMLARQ VXEGLYLVRRBQGHG
WRHD G

6XEG 3RSHUWDHDDE OWR SWDEDAD FPOIHD @ YSH) R SW O W \
H[F O XR/N S H DLV V VRPHH@MMDALEHW 1S D HYBAPHO D L PKORP WIW H D G
D | WGHHUG X FR\DLGRHQ BHHE W L R Q V VXEGLYDUVLRQ
D QIEQR W K MG BVSE R SW IFV H G ©\QVD O H\GI®IQIE WHU H | XIQ G
FODLP®OIEO O R XMEBEGHF W LR Q VXEG LYK WKEDAWUSDN D E @/HI H
\ H DAUKVD M8HU R SW Y8 D \ D EQ\HEHD RHDF O D L 2 R R VN BHIWR XOH®D V H
SD\PHGWR SW D BAM D EQHF OW B R XRAWSHD \ P HQWNDRMVOY IUE X W D E
WWR SHJ R SW D IV H Y VHIBRSRYU R @ & L FWKKHR XIVBIR FDBMH BUG O HV V
RMW IOH P L WDWHRQMR 6 R W K& W HIHYIH® R B 1$ U R S\ D PH\V
SD\DEPXNEW S SR U W URIGHGWENRIDS R U \R MRRID D L PKORPPW WIW H D G
IRDEXVLOXVSRNVIEODLBBHGWREXYVLGHSY HH[BWQRWWH
X VRIDS R U R MREKIR P H VRV D G X B/ QAQGHIHHF W LRRW K&W HIU QD O
5SHYHQRBRDEXVLQBMUVDW KI® D L PKORPM WYRHLRP H V & K IDEKV
DUWPHD Q X | D ARPBNGH I LOMIBFWLRQVXEGLY VAR RRPHVWHDGV
ZKLEBKLK) F O R®I0XI D KRR BREG D QR0 X | D VR RBRIP X QZWH G
E\DF RR S H RMVQ IYJHDGAKWD S WHRIU % D QD WNJ D WD HIHY
PDQXIDRRPHUWEGHFWLRQVXEGLYLSURGW D [BDA D E/&KH) O O
D OIV@RF O XSHHU FRHVDKY RWHEML @V ISH H F H B D @ W K/H RVGK L KK H
KR P H VMMHDRD WHOK R P H VIMRZIDE BV ZARB R SHH U VDRMRAVMVRD Q W V

$UWLEBH U U
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R W H Q D@®RPWP R/Q FKH QD KBGOV H B A MWIW IKI DR L FKH QPIDQORWD UL P
W KSHU R SW D J8-DA D B QWKHR P H V W\ RIBUXHD D B/ERBIU W HOHD WNAKHID O
ERHIHWE&HGR PP LV VRIRIQHHIQORNEH F LV K EGDQ BOR S WIDWH V
D URHR Q V L 6 B \DHE@VHK H DS H V FEADBHRES D \ P HRQWKAHD [(H V

, QV IE1D RIBF O DULHPO MWHELIQR S\W D [0V D EWDIRIO D L P R Bl R QI G
D QFEF F X S\LHGHB P H V RVQ-DDGK DRW K H DLW K L AKK\HD [ D\D B Q BW K H
SUR SPIX/W® EH HFQ D V \DIY RIF 6@ V SWHOSHI XN WAWERE MW LR Q R O
REH I RMWFHH P E HRW DI V H V VHPDAERML KK $1U R S\M D BAM D BJGHHOD W H
RULW KD DLP RGW R YARSHX P H Q WRANKHR BIYE® HW KIBSE O L FRIW L R Q
KR P HVRCHD/G/ L KIDBEBHWPDRERHR B H | RWFH P E HRUW KH DLW K L KK H
S UR SW D [BDA D ZBIHSHD \ D B QUS KVID Kbt/ V HK/DIDRSLS U RWHBHESS O L ED W L R Q

O))(&7,9('$7( 7KDMHFWYRHF WELHYIH. QLR D LW D DA DUEE O H
LQ U

6HF > 2 )Y@5(3527(&7,263(&,$/7$;,1*"',675,&70

6XEGLYLHIRQLWDRRIVX U S RWHMH/F WALHRRDO O RV H GKIP\W H
WKHDQUQYHWQOWKRQWBHDUHOXRWHKWUZLVH

E &L WP\H D QWW D WRENRPPUHX PKID F W\ U

F *RYHUBDRQRHDIRDF L WWVWR X QIRIDBER X QW\R X @RDW G
D QI® DW R AMDKEHR DRINGX SHU WLV R UV

G 3BROLWAEFG®IOYRNDRMAR X QWA \RDWRZQRKDGLIMRE R YL G H
WRZIRYHUQPHQW

6XEG$XWKRWRWW D EDZWRR B R BHR O LW E®IOVR I HR @\DE O L V K
E\UH VR GAMWKIRRY H URR. ®IDM 8 H FLID[@GQ ¥ WRURW L B RWHFWLRQ

RUPBMQFMG LFHDWYR ERWW ORIV IGH V VW R PEW WMUIHR U L VG LFW LF

R H D RHW SHR O LWXEF®LOY IRV ARVI}EH. V W R DF RV X QWKIDDM WLEQSDWH V

HV WD E OG VWK \WOQHEHR WQMX UL V & R P\W U\R WHMRIUQ L\MHGJ IRLMVKRHU \

F R X @QAMOAM V L J QOWNE VR O RMORIDK QLEBHDV W K BFAMR IV KIS HBL D O

WD [ GQ Y\ B IBFRMWH WERH R Q W LR K BDRX Q GIPRIQ WY@ X R X V

E % H | RIWAV D E DG MKW Q BFAWLHF WALISRIDU W L FSLRS@MWKIEF®LOCL VL R Q \
P X \HV@ \I DU U H H\R K\DBW F KIR Bl @0 L D E LFOW WHKEBY E W X 9 @H U

VXEGLY LD/QIRQY/RIMW MH. V \Z UE BBAL V W ULLME bGM! W\ B L W W RTOKWIH G

D JU HHPBIQOW®F CRYGKRHHULROF O XD8 H Q/KRIES S R U WA R RE J

WIGH VU BRBW UW L F O MWKXEBRIOYX @ GRQB/G L Y ISORIMI BD S K

$UWLEBH U U
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D W ISR O LWKLEF®LOYG M WRH@\B EQ R S ¥ BD W H HAPXN\EWSY G R SOARHIEN H U

W KD QRS V VROMY HUHH V R CHAMILCREDY LGHK\ \{ ) GEHAU D J D [EXRAD U

EODDWAHWQEBEWGUHHRHDRHV ISR O LWXNEF®IOVYEDURQWALWRW L QJ

GLVWULFW

6XEG%RD UGN S HM.D[AQ Y WV WDEOQ KKIGVF WIRQHUQH G
E \DE R DRDE4HE. Q L WRLIDKDSU H V HRIWDIBKD UVHLVFL iSO WHERBIOY L VL R Q

L @/ ISH) R S R V YRIXEAEY ¥ W D E O H V R IOQVE INRRK Y @ U R Y L QVHIGH

G LV WAKLIFUMBNG B U @V KGH. V WE DD SD U W L FR FS@MWNKERDIOVIL VL R Q

UHSUHVRR\EBDS® OHPWPRPERWKR Y HULR®W ISIR O LWKEF®LWMLVLRQ

D Q\GH U¥ WYSHD H DR/ KEBDA W L B RY HQER\®\

6 XEG3 RS HWWYH YD7 KHR DRIDEO HBW R[QV KANFD [ DUBHIDMIBH UMR QD O
SURSHWWN VWKHMF®HFDQRWFHHG SHU RVOKIN WL PDWHMBW

Y D R IGH. V VRWL F W ZKLFKHYHYKB URFRMGOH F X \EW

XVID@URYLYNEG LY LAKERRDWUKIFG O W KHH B W KAH. FSHAR YUL G H G

XQGHFWLRQ7KHERDWKISOBWLIEIR X QWW KDWHYHRWPIDW LRQ

Q HF H WWHBW\QWSH/\R SW KLOIR F I WWM VS KGR V W IWLHEEHRVX Q GLIDQUA.®IX/G H

DS DR DS D U IHEDO VEIDUMEWH@F O X @/HGEL V W K BIRW QW & LRWKRIW

VSUHWRG MBIV W WIKEHX RVAHR NVGAHD[W R/HD PWHL P BLGW K/HD PIH

PDQ @MW R Y EGHDERD BRW ISH B SW D WHV

E$VDQOWH WRDWD Y B VIR DROD S S R U VOMRY® R QISR O LUW L FD O
VXEG LYW WIDEW Y E RWMGH VW Q GEHRIUP R B BW KRK®K RS XODWLRQ

QXPHRNMHUFDFARRWURY NVGHWOWLPHD UNBBGRAP SURY HRWBI Q W V

RWRHD VRKBHD V XWKIW S S U EWHER Y HUER ®B D RV ISRO LW LFD O

VX E G L YW KIDBEHP ERIW IGH. V W K BFPVR XRQWMOHH B O O RWRID/BHIG

S R O LWXEF®IOPLX\WEVED G GWNE KDRND LWXLEF®LOY O WIDFOEESW B V& H

V D PML P BLGW K/HD FPHD Q FEW R Y E GHDGR R W KHDUHR/S U R F R MG\

OHFX\EWFR O O HBOWHRA. WRVESHGV W OIGFMB URYLENEGLYUVLRQ

6XEGSVROHSBFHHGEWURFRBGRSWDHVYXB GHKINWFWLRQ
PX\VEWKVAMVERURYLGHW RW HRAVPBRIQFHG L\FIDWYWRH V L & MM V

GLV\WQ%E R'SE R MWL WHGL V VO LIHFOWV RKRDGE HEW XBGUHXEGLYLVLRQ

6HUYPPKEW UR Y EGHG O RRIMHGH. V \R B \FFRAQ W UIIRFROW UGUL F H V

SURYE@RHVKRYH U Q RSQWHIWHIW L H V

6XEG'HEW7KBLV\WDLBWXHEQYGHW SW A KHQKEHR U G
GHWH UPRIGARND H F H WWEEFUF\R P $ GEMAKL H V

$UWLEBH U U
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E,DGGLWERQRM IGH V\F DL FYWWHU W L RLILFDAWHHEWRHEDS I VD O
QRWBBHLFWLRQWSRXUF KD 'S W R DS PEDEWS O VIHFIW L R QU
S D U D J I IMSAKIGH. V WUKIRFO/D RIZX. @B \BD \

W KAHD [ DBEUARHS IR WY \WAMD VGLLLYAR X WERRAW RVERD O F WOSBRAUHRUIQ W
HVWLPDWNBWXEG

W QK P ER-YUR WEHWI ROHDR/YAD L FHLG B PWH. R@ WHK R W KQHK P EJH U
RIY R WIHW FROHDPVX\D L FHLS B BWH B RHWV KEH WAL IKIDDN H P ERI IGH VW U L FW
S O WVQHK P ERHWH J L VY\WRHMHBIEY/MKR IVKLDRS D U W L FRLFSDB/RINDKI H
GLVWULFW

6XEG3RZHUW/ DG G LWMBORDK IR LSLUMHNMMOLVRHKE V/F WVBE B L D O
W D[GQ Y \W DHEMWU PIQ&R Z WHFDDAE HH [H U FEWIDB LVBD UWLELSDWLQ

S R O LWNE®IOYD @V RIOMH F H \RUWDH.D V RVPRXESOSVR R U YL R
VXEGLY IZKIEBRY W DR BW® HWWHD W K RWIXNEGLY I7KIHE@®RZ B U V

L Q F OZLGMKIROOW WD KK RVGW 8D W LLRY. \& B WRIJ ULDDORBIR Q | RRAF H

F D LRXWW O VBV O D/\RLKEB) R W RRFVP IBRIQ P H G L\FEDWY LOFY XIG L QJ
SURJ WBLRY MVGN.WMGH L P E X UR/BXFCHSRE P S O E\HHGIHDIXWWK RIUL]LQJ
ORFHDMOR U FRIPWQW B Q G QNAGPMOODAUK R KIH MBI F GEXXBWIHRON P UW H G
WIR S R W K FHVO® BRVBHIGDINER O LWKEF®LOBIRZIHRIDH YV SR Q WE®B UW L H
FKDSWIDWGS$ VHFWLRQV DQG DQIQDGPLQLVWOBWLYH
UHO WW HBFR @H

E 7RW KIH W W RWNGH. V WDLX\F WRY GMRVLVE G L RINH UKD DU
F R Q | DILWOEK W K R W/ IKSAD\U W L F3 RO MNXEEID IO KERI®! HP ® QMU
VXEGLY IS\DLURDY B [PXKEW R Y RE A O R RIMKISRAE HRUM VS RQWLELOL)
EHW AMIBI U W L FLFISOUWKIEF®LOM QWE KSR VY QRIFBU RYRBHV R OXW LR G
RFRQIQ PFMHH U RIWKBWRE HIU V

6XEG$GGLWILGRWKG U MBBGY. WHRIQBBOINWKEF®IORINILRQV
EHGGOMEE SHRMDOGQ Y WQ BHWLHNF\UBRE@ Y E GAHER DRMEIGHL VW U L FW
D QO5J U MHRBU H V R GRAWVKLFRRYOH UEDR @\WV SHR O LVWXLEF®IOSIMVRL.RERARH G
EDGGHG

E$ SR O LWEF®LOPIDWILRNXK GWRIBY SH AMLD[GQ Y WQ BHWLHFWLRQ
E\UHVR GAWIFRMH UDR. @\K 8 R O LYW HEF®IOPXWQ/R Q. IBHR DRING K H
V S HMLD[@GQ ¥ \R WKW K G B3 UIRY LOF RGIW KIHH V R (MXWH IDRAR
\HDU® G Y DROW ISH) RSEVW® G U R MDQ CBRURS RIWVWM WK G WD ZL Q J
P H P EIHNUX E NMRASW R SW MY Q GHXE G L Y LR'WRNBZ\R D [3-DA DE O H

$UWLEBH U U
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\ H DIRRVO O R IDERMRIW KH W K G M Q DIMEENR DDUGHE KR H W K G LPIHALHHIU

D J URW K H B DUVHY R MYG/RISBABHIGRHV K BIR YH URR @UHDB RO LWWLFDO

VXEGL YZILWKR®AUBREYL V \WREKAVIEKH EDANV V X GHKE G L Y ZKHRQ

W ISIR O LWKLEF®LOZ ID\WE R Q W L FPLFSFDBRIMIGGH. V W QZ3EMER X W VWD QG L Q

Z K HR KSHR O LWXEF®LOZ 1L WLKR@U BYE VGH. V VWURAHD\VCSEUARHS R MY/\KI M

Z LW K G USDRZQ. IQVIX FE® LOULHVALIRIGOEVNRERNVS H FALID[ABQ ¥ \G U DR \

X Q W KXW V WEHEIAGIISQ R H | H D WHIGH. V WSIULFE S\BI K WARH SD \

WIGHHERE SSR U W PR@HESHR O LWXNEF®IOVX. @ GREY W H U R D RARDY I

PHWKRGHKE G LY IS\WDLUREY] B MSKEKH W K G USIRZD IGMWKLEF®LOY. M\KIERMH F W

WWRRKHDPHUFHRWERBHEWEY S S QIGHKBHD FDADBOHPPHGUDWHO\

EHIRVAH/WKGURFDEH. VWU LFW

FIRWZLWKVWD®GYLIOUISRENLD[GQ Y W R P BWR WHE&R O LUN L FD O
VX E G L YRR Q RQWRX MM @ QRIW ISHR O LWXE®IOYZ VW R QU D Z V

6XEGLVVROXWNMRIQMN.D[GQ Y \®DE BV V EWHMR @SS URY HG
E\PDM RYUR WM KEHR D UW K/ H MLID[@EQ ¥ W B L F W RV FOY @B QUG/

O L D E IP@IEAMD \HWL WM B F F FH/QARLIDDIR BWKH GZ VSR VRISEX ED L F

SXUSRYMWRYLGHIH UHHPGE R SWOHBGXE G L Y ISR B REK

RWKHDZUWHRW IS UW L FLRSOMWEKGBLO $ GLR PO ORI LVVROYHG

XQ WG EW XBOGHIEGLY KDERGQ R HIHDVHG

())(&7,9('$7( 7KDAHF W WARLF WALAGHDI\R O O RIZ D@D FWIP HQ W

6HF OLQQHAMRBABX WHFWLRQ VXEGLY LLVMARMQ GZRBDG

6XEGLY LAMIERDS L U DAWLDREWBIGE X © WHVUNDIDFIRQ WX QBENIK H U
W OHD Q G RRAYY KDEK W K R DY W D WHHRFAR Y H U Q K19 Q @VLD/MBL[SWHI'W L R Q
DBSURYLGHENFWLRQ

())(&7,9('$ 7 ( 7KDAHF W WRHF WALRGBI\R O O RIZ DED@D F DR W
DS S QMBOR J U L F XSOWAX BIEVESWISH H Y LB N VO UHOGMMHDRILD DW L R G

SHUKRGH. @ Q H8AR DABXVEFMAML-RQ KDOWRWW[SLUHG

6HF OLQQHORBDAMBXWHHFWLRQ LDPHQEWGGDOYEGLYLVLRQ
WRHD G

6XE®([SLUDWLEDQADNDW UDXOSRDHOD J U L F XSONMAX It DBY.@ H V
LPPHG LDRWHEYOW D WHHRA W KR YH U Q KI9® YWUDRKVD FgH R S RIW W \

R E W D BDW H RN GMISH R S IFRWWVSEX U SARIVUWHH DRWL[G D Q BI)QEWD L F

$UWLEBH U U
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W URDE. XE 8D B K MX E G L DIS\SLERIQHIAR KSHR U \R MREOH U L F XSOMAXW NG H
DFTXLRWGDEDIGNX U S M\OEDS R U W MREW R SEEDW T X LRW GRlL O
SDYXNUSRKBGE DIOY ULFXOMWMXBDO H

E7KBFT X LMWRWMHRAR Y H U Q KIQY WIDEOOHR WRNYKHHSLUDWLRQ
X Q G3DW D J D VRKOEK W K R K19 W WPDEKS H R KSHR U \R MREH R STH U W\
EHLQKHP RNMHRW KOH U L F XSOV X/ BIIMS IHD RVGH K L MKKDRA WM LRLQU H V

())(&7,9('$7( 7KDAHF W WRHF WALRGHDI\R O O RIZ D@D F VDRI W
DS S QUBRDR J U L F XSOMAXBIRSWISH H Y L B X VO UHGMWAHDRLY DW LR G
SHUXKR GHI@® Q H&AR BABMVFMAL-R Q KDOWVRWW[SLUHG

6HF OLQQHAMRDAMBXWHFWLRQ VXEGLY LVARQ WRBD G

6 XEG1RWWRW K HSRQH F RIVGKIR WALLFRIY LK E G L Y RWDR Q
R M S ROR WWLHBHE WMEOK W KRB URY L @HE G L Y IW DRV KR &/0
IR U Z DVURBU L JQ Q DM KR X QW F RIRGIH F R URGW\Y BUHH J L R WYL BV H V
L W OHD QWBH J L V EVOLEKHIER OV R X Q WE PR X @ WYV HWWRIW UR RO L WD
&R X QB QWB KR X @ WR QZD WHRWD V H U IDVWRLWRLEHYRVIH[ SLUDW LR Q
'HVLJQ DW DRQ L F XSOWHX BIREBEEG Q HJ QWP L WDFELURQKQIE X J K
VHFWLRQWR + |RW SH HVWKFO OR/W IGHD R[S LU DWHR Q
UHVW B RF\W BYRH) W D @QBHES O L F B IMCHRUP R QDHBHHRVEH[ SLUDW LR Q

())(&7,9('$7( 7KDAHFWWRHF WALRGHBI\R O O RIZ QD@D F VDRIEQ W
DS S QURDA J U L F XSOMAX BIRSWISH H Y L B M VO UHOGMWWHDRLY DW LR Q
SHUKRGH. @ Q HEAR DABXHVFMAL-R Q KDWRWW[SLUHG

6HF /DZV FKDSWHWWLFOFMW LR &HHFWILDNBMBPHQEY G
/IDZV  FKDSWHWWWLFOHWLRDP HQWRBD G

() (&7,9('$7( 7KMHFWHRF WRWID PH/YILGIG SD\DEQH U
D QLG H S HHlIIE AW R WD DHVYLLGHG SD\DE®@H DOQEKHUHBDIWHU

() (&7,9('$7( 7KMHF W WRHF WELHIH QUVKD [SFDADEQH U

6HF /DZV FKDSWBWWLFOFHW LWRXQE G L Y LDV IRKDQ BHIEZ Y
FKDSWHWWLFOHWLRDPHQW®RBD G

6XEGLY LSIHRHP HQXWM L R/E O R TIXQIW U/MKNHR ZQVEMWSH VR OXW LR C
R H D RHV K BIR YH UR. @IPHD\H V W D\E BHD\RKTSUHMD IDHQSP EXODQFH
6 S H FADD I0QLIV W LRWF KX U SRRISBIR Y U G IRADIP E X O DD ¥R FEHRWY K

$UWLEBH U U
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W K U R XW KGRLX/ W Q\LKSAA/F WIR R Q L F L $ BIO QR PUHX BKAD D\WWBA D WX W R U \
FLWWRYRQY® G MDWQLEKHS/L V\W D HF WU B IOVaSHR Z HUUN\O DWRLUDHLG

D P E X ODKWF YR FVHRKK Q L F L SV KMDHWF IHHL YRHD P E X ODIDWF IR EHRWY K

|URW IGH. V V8 S RE)&/'S O L FOIQR WAR{ Q L F L B D W RW §5H. V \I \MR&WH
DJUHHRMW®W Q L F L SV KHIRW ISHMKZHH V \I WIKFHVR H VDB SO L IMRW LR Q
M RU Q

())(&7,9('$7( 7KDAHFWHRHF WKSYRHR P S O EDVD IR R THUHID
) L WDH¥® E X O B S A F7DDIOQLNV W R R G KQ Q HEAR DABEW MAL R QU

VXEGLYUVLRQ

6HF /DZV FKDSWBUWLVFOFHWLRQEGLY LLVARHQ ZRBD G

6XEG%RDUKAOR THUHHMD LDHREP E X O B Q ARDD DQLV W% RIEW G
LVRY H UEQME® DRICEGHE. Q L WA QRIB\R HO H RW.IFGDMI MR Y HUWQ L Q J
ER®HDBIUW L FLS@IWILG GVESHR S R V YRIXKBQ\WH WD EWD LVKLQJ
U HV R OVCVEINHRK\DY @JI3HU R Y L QHEGL V WRKLIFUWNG B UQV IGH VWU LFW V
E\OD@/FKX Q L F L SUDHOS_WAH VNAVQHWINWWHS D HINDR/IW BABX) L F L D O L W\ Vv
JRY HUER®\

())(&7,9('$7( 7KDHFWHRHF WKSYFHR P S O EDVWD I R THUHID
) L LDH$® E X O B S A F7DIDIOQLNV W4 R ERML.GY KQ Q HEAR DABEW MAL R QU

VXEGLYUVLRQ

6HF /DZV FKDSWBWW LWFIOFHW L\RXQE G L Y LD/ RIDQ BHIEZ Y
FKDSWHWWLFOFHWLRDP HQWRB DG

6XEG7D[7KIBLV\E R DR PS RDSH R SW ORIV D [ CSEUARFS BIW W \
SURY L GWHENE G L YWROVRIDR VRBW R Y LG IRADIP E X OVIQFEHURBH V
E R WWKK U R XW IGRDVWB ¥ HIDAV KDG HEVW XD GUHXE G L Y LAKLERRDUU G

V K DM@ X® O\ M WRAHR BIFDROKRQWOHH YW\KLDBAW W U LVER WHR R & H

SURY UG YL G\E MR RS U R Y LDEPLEXIO D HYUF Y LEW WY ISR L FCD U \
V H U DIWUABHR W K XD L F L SWD KRXGWOLHHRHDLPYERK O D HDUF HWHHRA ROV

W SHU R Y IRVILRREDX ODIDUF YL IE BEGOCH Y I HEBLVQ Y MIBELARHS BV IK@ V H
PXQLF L SIDD DWHA M \QO\RWMBLF HH G S H U IRHADEW W L PDW N B GIX H
)R W K RXIQ L F L SV KUDHWF IHERAHKDHDISP E X OD YW HIWRAHY [K EGIO

LP SR DBIGDWHKORBWYFHHG SHURHM L PDW N B AKX H

$UWLEBH U U
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'KHQPHPERYXQLFLEBBOWEWK HILWYWH U YURKMIGH VW DDREAG LW LRQDC
PXQLFLEBPRBMNNWPERIN IGH V WUHEHR RS U R Y U G W YW WRHOD W
FRPP X @ K\BEEGBHW H UP\WEHRDEEG GWNE KD [L P O B P R XIQ W

(DFKR X QW & RWDR R X QMEDR/) WP XQV\. F L 8 R B MARFRAHX[Q GH U
W KVLW/F W X REQR O O IWFIQSDL WAR K IHUDHS3 E X O B @ A DD IOQLV WU L F W
7KB LV \W D DOWRS RRAMKHHHBVE K DHIY D O O FEAGIDIR W KSHJ R Y IRWL R Q
| L DHDOBP E X ODIPWEYL F H V

())(&7,9('$7( 7KDMHFWYRHF WKISYFHR P S O IEDVD B4 R THUHAND
)L UIDHQ$3 E X O B'S A A7DID IOV WY RIERML G KQ Q HAAR DAMWHWE MAL R QU
VXEGLYUVLRQ

6HF /DZV FKDSWBWW LVI@HW LRXQE G LY LVARHQ @RB DG

6XEG3XEQOQRGHEW RIGEHW\N D L D\RXHE W RH Q GHIR Y LREIH G
DPXQLFL 1
DG HILO®IE) Q HOAR DARMVEMALRQVXEGLYIDQB®Q VXEGLWLVLRQ

SD UDJ 1B XSKOH @ Q HAR DAIPKWD IS W HDWDRED L V VEXHHU W LRIUF D W H V
L Q G H E WR-EDSHMRGWRHD Q GHIR Y LISDEG W COHLQ Q HAAR DAIX W H V
VHFWLRQ ZKH®@HFHWWEFFR P $ QAW WLKIE HE WU YR 6 H BWK H
SURFRHEG&VFIKQ D FPHER ¥ RIVP E X OV WLKEEHGIH YR HIBUQ V W
W D [ CBELARHS ALUWWYIK@R X L F L SLDWD kSW L ARV DIWWFFR B HEWU YL FH
|RGHEWSH R FR B K IVFIKQ D DI EW DRI Vi U YKEEGDH YR HIBUQ V W
W D [ DBELUORES BLUWWYIKQR XD L F L SUDHOFLMALIYRIABI U YUL F H V

())(&7,9('$7( 7KDMHFWYRHF WKISYFHR P S O IEDVD &4 R THUHIND
)L UIDHQ$® E X O BS A AZDID IOV WY R IERML G KQ Q HEAR DA MAL R QU
VXEGLYUVLRQ

6HF /DZV FKDSWBUWLVFOFHWLRQEGLY LVARMQ ZRBD G

6XEG: LWKG UDRZ\W BIE I WHER W K GWRED UW L ALG BEW VRVQ L F W
PDEHLYRQOD®W KHR QRHD Q X R UKL Q L PRKW Z HDR ® \@ RWRIF H
L Q WHERLW K G WIVAK G H B E R BIHHW WRWH [HH/YEXEY WRRBGLYLVLRQ
_ LQVKHDXK HV@ KR WLVALH 18 G U R SW A\ E WVGGH. V \R Q\LIFMDE O H
SUR SOGIR ML OH GV K G IPDALLGRL WRD NIAHE WU SIDEAHRREOLIJDWLRQ\
LVVEMWGIGH V8 XN UNWRR BG L Y VKIDREGP D BIOH KVQ WKBEOLJDWLRQV
R X WV WRQY GCHIWEL W K G D DVAD/OL V QLHHOGD@B Q@ R SW TYM\YILBI G

$UWLEBH U U
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FRQ Q HFIWRIRHI X QRN QRKE O L J /W BR @ W QIGPWPEIRDG HY WWIOR S

D QOBJ UXSHRQV K R Q W LREXQ IQIIDWEZR @K G R D@L FLEDOL W\

O))(&7,9('$7( 7KDMHFWWRHF WKSYRHR P S O [EDVD IRHD R THHIND
) L WDH$3 E X O B @ A MDD I0QLV Wi R ERMLGY KQ Q HEAR WAV HW MAL R QU

VXEGLYUVLRQ

6HF /DZV )L UB/SM FALHD\O/A KRS WHUW L F/GHHF W MRHEHH F WL Y H
GDWBPHQWRBDG

())(&7,9('$7( $33/,&%,21 7TKIMHFWHRHFWRIDBSSOLHADAGE RQV
FHUWLIPEIEM). R QQWEK H U HDFWHNHH SRINVBIHF O XRIDR®G®H U
L W HRILYAIH F WJLHW U R DR S\OL\ P H @XMQ COHLIQ Q H6/A\R BABVYHF AL R Q
& EHJILQ@EQIPHRXWMRIPDGAHK) ,RUGHRXDORUWHWURDFWLY
SD\PHQWRO O RZH XL UPRY@WW WIRH QRIDDREHHGLQU

D F UMKIDWX E NMBF WQ B R € V H URYMWWHLIFRHEGHGEOHL D Q HEAAR BAX W H V
VHFWBSRQRDFRPSDBBE®BHHHNFRQWMBIR Y HUQREHEQWDO
Q R Q S H R MR E DIONS S O L AVIRVEIRRRGP L V VRLIR KD HHIQM R UP QUG
PDQ Q@UENW LBRAFHSWARIER PP LV VHRWE B W KWDKHDBE\8H B SHU W\
D QLG VIHHW KUHH T X L URHIPLHQQVW 6/\R BAIPKWD IS W& D YD P H Q B WML V
VHFWLR@EHZ QBQHD FR X Q @K L AKOHD QGR F [PW W& U WWRIK H
FRPPLVW RESHW LFKIRO/MWERH. QN B R KSH) R S BI UMW \Q GIL Q J
X Q OH.Q Q HBAR AKX IS W HDIW) GW KIHH TX LUR P @ Q WMBIQ' G P X UW
ENDWLBARIFWGREHU 1RLQW DB R VRSB Y\ P FK@VBMKYLNVF WRUR Q
SHUIERGRRNYHPEHU U

())(&7,9('$7( 7KDAHF W WRHF WARGHDI\R O O RIZ D@D F WP HQ W

6HF 678'<2)9%$/8%$7,210(7+2' 2)3,3(/,1($1' 38%/,Q
87,/,7<23(5%7,1*3523(5¥<U

D7 KAR P P L V \RURFHHGIODHNOO®EU H DD H BRGY WK U P HOMIR G V
X V MVGRD OAXHRIES H U B W R SRIBMB\H O IQ8EK /0 WHE. CDLBVHIH IDOILE) Q HWV R W D

6 WD WXVEMMRQ VXEGLY LV R/AVRIMH QHY RW D

E 7 KH H SRXJVWV

G H V F UG EHMMSULIREK U WP H QMOKRVGIWIRD XIS HIDQSHE ® WEIO L W \
RSHUBWRQBQ@W\QHVRWD

$UWLEBH U U
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HY D OZXKDHW\MK HE U PPHHOWKORVGSE R GIX® AHF X H D W HPID DWUHN H W
YDOXH

FRP SDQH S O DG ® WDKK P FRMUN DW H B V& HIVQASEKE B WEIO L W \
Y D O X DMKIIRAEYH DG S H D @/HIED V VW D D \DVB KIH W WERML PR U H W
Y D @DH/Q F U RIWVHHGXEE\B GU H H 7 H @ W (R RVIPKHGQ WHIQBIWD/QSEU R YL G H
G H VRV KD [ MQXU L V G IRNUDAFRHHVY V B 16 | XRQUGE NKOHD V W D DY
DU H VRV H H B H QW GRHVPXHEQI\RLHOGA\® XAGRHITOUDBP R XSOWIG

UHSW E®R\\Q ¥ X B\D ISV [ MW L V GILHFO\IMERIERS S DDA/ W LUD W LR C
WRH VWD\WY®IHY SIXQV KDMD VW DU V

HY D O BIMWHW@RKML KIR 8 RO LW E®LOYD YRERP/X QD WH H V
DGHTXPRPSG\QXQ @GMHIKH L V WILQQ HY BRRVIW IVIW W RW KIHW HU Q D O
FRVWSR¥EGE S HDQINHE B WHE\D\VWWH PV

G HV F D DBKD QAR P S IVERHE W KRGNWRD LIS HDQSHNE RWHEO L W\
RSH U BWR QBI® W K MWDWRW P WRRE & W DIWER/

PDNHHFRP P H QIE@SN HREDNIH VR Q /S BRY HRPOH@MWHU QD W L Y H
YDOXPWWRIGRE VS HDQRXE ®WHERI MU BWR QB U W\

F7KARP P LV \W.KRIMENR MO G ROV ANV XA\GR KKHR P P L VR WVHEH

KRXRMHHSUH V HQOWD QRMHMXIU LYV G Y MADIERMMH EU XD U\ U
D QIG O\HUHH SIRW M/T XE \WWH G Q H6AR DABHF MAL RIQ

())(&7,9('$7( 7KDMHFWWRLF W KON U

$57,&/( U
38%/,&,1%1&(

6HFWLORQ QHRBADX WHAFWLRQ VXEGLY L\MARHQERBD G

6 XEG, Q WHHWI, Q W HUWZHIVE\G L VEIURDQ DOR @ GO R SHQ WD DG
7KHQW HDRMIYGHU D LQDE@L Q FUL BB IGHD W IKBHU D L Q DWW D WIHWP H Q W
UHFRP)G\EW HAWWV KR DEXBAD Q RHAVF HW IGHD GVHHW H UBP\W G/ RVBU W
DGPLQLVR¥XIEW RHQOWMFWLRQRVLFHUFHQWKHYBKHDW H U

E % H | RAURAHD[L VRANWK H COUHL Y W@ KR X @MJ\H DW XOBHEUVWW B O O
FRPSYWWIDW RQHYEYS B DG RQWFHSH D L Q DB KUIHD WHBAW KEHR DWW G
7KBPRXRQALVQ W IR X MEWRAR P S XRAOM IEIHD WIQUSHB UG Q FUL B\B IGHD W KT H
GUDLQDBA®V HFRWE&KHIX VWW KQH FW O H\GI®IQOE W H UIALRFPG V
$XIXVWRXIXVWHD FKDU

$UWLBEBFW IR Q U
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F,QW H\EHKIBNYSED \ D B DMHIRY H P ERHHUD FKDNIGHU D LQDH@L QB LSDO
RUQWHGHKMIGQ SDLG

6HF OLQQHMRRDMW X WHFWLRQVXEGLY LVARQERBDG

6XEGLYLVQRHO KIQIGEDQ N U ¥XRVEFP X Q L F L OO WM G
VXEGLY PR @S H W IDVQICR B IV H MLYHD L OVIRE/Q BSHLL \§ W AW H V
&RGWMLWOB®PHQG®KERXBKPEHU— U

6HF OLQQHARDAB X WHHFWLRQ VXEGLY IMYRFH Q WRB D G

6 X E GE 3 X E O F L C3.B\M_HHB/XNVE COLAFL CBLLVRIMPHAADMD @S X E OR. F QU G
| D F LG DW\F LRZQ/HEE DWKIDRAD HSG L V W H DFMRAIQ J
F R R QUQHWSKHEWDR B 0L Y R WG RGIDAD L WRLH) D @ E MBS RFBIHG V
RIS X E (DLFFL CHR\JPEH | LRGIGHHFWLRQ VXEGLY IDULRQ

6HF OLQQHAMRDAMI X WHIFWLRQVXEGLY LVARQ GRBD G

6XEGLYLWHIRQLWRBEYV S RWHMINF W\ALHRRY O R¥ H GKIDW\AHK H
PHDQUQYYQ

D %RQBNIDQREOLIJOMILROGHFWLRQ

E &DSILWBHORY HPHDEDW T X L RIBMVRWY RUSXKHEQWEEX\M. O G L Q JV
RBWKRASURYHRWGW YV SIRDFH WD & KQ O OE SXEWD FHMALD L W\
DQTXEDRBNW L ®QW\S UR Y R R MK@WHDI [ S H PW H GXLRH L Y\ H DWW V
RBRUWRXD GRIDS LL\WWB OR Y B RHEGWD F OOXGLKIW O DRODVQIVWE W UY L W\
UHO /IR 0S D WNR [EG L ®GP L Q L VA U D BWEWEKIDFY. WW R KQO O
R 0 D (RD QR W K RIY FL O)LIRMBLHAS R WHMWFWEBRSLRBOR Y WP HQW
L Q F O [GSHH\Q G LRABHK WS B VAN ¥ UL KPF KBEYU D JW RKIDRER HQ F XBU H G
DPXQLFLEB (RS UR DPPMS LWHOORY BPREWHKSHQGDWKHUH YV
LQFOXQADE LWHORY BP D QBU RBREGH | RAKSHD R ISEK E O B UL Q J
XQGHXE G LY VHUPQFVERERYIRYXH{SHQGUWXUHYV

F 0XQLFL SOHDQR/R PUHX BKID IRW MDD WAL W BW R BV FUWRE H G
VHFWLEROQUXEGLYRWDR Q
$57,&/( U
0,6&(//$1(28aJ

6HFWLOR@ QHARBADX WHIFWBRQVXEGLY LVARMQ GZRBD G

$UWLBEBFW IR Q U
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“F D%HJILQ@IQXDU\ WKURKBHKPEHU 01VXVYKNOIORDLQ
FRO ® SWFRVS H U FRHVORSWDHCP LIXRIJQ G L YD QVEFCDOV@R XS U K H B0 W K
S O IDWEH QSNOIDARWY G U R X ¥ B WHK QUBHRIS H U DRAOLLR/QX EEKWVK H
D P R ¥@W O P B W H &H B HHGAR COCPIRIIQ W DWKHDIQS H U FRAVQRAK QUE V

FROOKO®HIGWIRQVXEGLYLURERQHM®DU U

E%HJLQ@IOXDU\ 01V XV KNOGGRBLIRD R SWRZRH U RHVORWV D O
SUHPLREYG L YD QMM E KIS DHWBMEH QS/\ODEIRW & U R X VKU H
WIRK QUBKRES H U DRADLLR/QX VEBKWVIDHP R XFQRWD O P B W H @H B HGAR WO D U
DP R XQ W DWKHDSB H U RHVORKQ EROO KB BHHEWILRQVXEGLYUVLRQ
|RED O HGI®DIU U

“H F)XQG LRW RS HUDRWIINIY K FARIMQRRP SHQ $DW Y RRH G
QDY LJBMRW VALW BRMIYQ JWRR U D P

G,QWH U DIH® HE H QNIMIN X D BVE KHS D U WRPHXPWEM U Y UF H V
DOQWKBNEQVVFLYVWRYHWE R FDONDER/EHHS D U WRAHKPWE® U YV RBD O
Q FEWP R G L MR @ DR MVD QW YSH U F HRBUWDHIHLWW MW X UBOORZH G
W R H WRIBLRO & €& BIWHKUH/F WDLQRER G G L WX @ GYDIRIE®IOU D Q M LHRIPU H G
W KIS D U WRPHXQPWIEQH U Y WIRH V X D U H VRXEDQH K D QWWVSH U FHIQ WD J H
RISUHP LWRMW X U¥ O O RVBH3NRIBLRYD & € BIWKMLWF WL R Q

())(&7,9('$7( 7KDHFWWRHF WARGHDI\R O O RIZ D@D F WP HQ W

$UWLBEBFW IR Q U
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6HF OLQQHBARBAD X WHHWVFW BRQVXEGLY LVARQ WRB D G

6 XEG+HD WK WDLGKEH D S /BHT XH RH QS\DMUW LFLBBWILIR@Q L Q J
-DQXDU\ W KEHR DRJOBH V W DFEFOULW K 1UL A ID YV URHEFKHHWW MUK DL QIG)
KHD®OWMWRMRIHUW & U R X VB WHMDWIIHG HIHDTOX L U M@ BVEHFW L R Q
— F RWBHRUGRPEGHRWXEODF —— 8QLWWGMRGWL WO H
VHEWLR@E U

E3DUDJWDBRERDS SLAR\- XQH WIOHHJL VB Q BBMK OD W R U\
UHT XL U WKE®D@W V

DS SOQLIRWRGE DEOMNMKDLGEN\D OOVK@WK I G L YR.BXIWIDW
DSSOLIRWHER®BE DRODNJKDLQHEH \D DHAK@WK/ 1P DIU® XS U NDHMG

V D WR VQ\L PIXS HRHDUQV L 1UL A D YMLURMP BVEHFW L RB—R MW K H
$HRUGRBYGRBXEODMF —— SQLWWGOAVRBWMLWOHFWLRE U

F,®FFRU®GDWRAW
8QLWWGMRGW LW @ HFW LR W KEHR DVWUKINY @/ DEROQ. MIKQE V

S UR F H GREBHHW L IR G\BACLHRROW H R HOVIVIRR IIH UBIBX D O K H.BUGW K
SO DMXW RX YK 7K B R DWKIFE O IvQ\EH ODK WD ©AVIKQT X D O K HBGW K
SOW@HRIHUWE U RX VK W H)

W K H DOOMPK) HWWHH Q L PRHPU W L IUL IF D XMLLRHY W Q ALAE VKB BU D S K
DR W KHD U N H\WX OIDMVIRKW W H@ B Q W ME D S K

W KEHR DAJHBW H UNPHERDRR\VOH HH D ©AVDKY D L GVIXEJGRHE VY K U QY KI H
LQWRIKDW L QLGIGY DEXP DO HIRSIGRIH U V

W K<HH D IODAUKD 5 1S 0 WY BI W KKHH DOOMKE U R X YK DBD 8S MR V
RIHKH DOOBMD Bk W XYDOUADBD IPCH U D LURAHBVID B DIODAKE X H UBI Q W O \

RIHW® KI® G L YL QEDIV® KB U N Bl QU

W KKHH D IDDWUKG RHRD/S SVDRIH K/H D ©OVK@WK I G L Y G\EAINID O
JURKB U NHKVMVR XV X ¥ B N H S DQJIDAMRADS B URIPW) L ] RMRRO@ L Q J
FRPSXQ\GHHF W L R QW KLDGALH U HUDREPK DANKKHH D ODNUKR LHHIWEV K H
L QG L YR Q\BHDIV® X B U NRIXVWO L G XU H

G, QG HW H U W IK@LWQ KRITHXDM\L (L GIIGY D&MGR @ RY B GIYDUW D U D S K
F FO D X WHEHR DRIDEQ RHVJF O BIGHDOWIRD QU H DV KIPF XIQ BBF W L R Q
8 Q L \§ W B\RHGW LW O H
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WALUADIW H J L H \

H$ K H D®OWKEDHNHW/HZH. Q L PBRHPU W L 1WA D WLLURMDIR BSEDA\D U D S K
FDQSRLWWOGAMRICWLWEUHFWLRE DQmBQUHJIXODWMERGWDQFH
LV V X B GHKCHF W IGRHH RHEH @ KO WRU XN B WL QLGIGY DRKODMLILH G
HPSORYTHKHRDWKERMREY W DFEFOUW K IW A D YWLLURHEFKHHDW@MUK DL V
K H D®O\IKRSD U W L ALOBIDAX MRHDUNMD G G LWMRLIRIDU W L IWLIF DXMLURHP HQ W
XQGHWDJBD G LWWGCARIBWMLWOHFWLRE DQBQUHJIXODWLRQ!
D QIXLGDENNBGHKHF W KHE® DVKIDE@IH W H WIRIRFHF RVW MKDULQ.
HOHPRREWQOHURYLBEHGOWMMRWE URX VYK UH

—H | )RUXDOKHBSGWRINUWEGURIXYKBBRDIWBQXDU\ U
W HEHR DWKEHE @ DEFOQ. MRQEWR F H B QX G3HMJ D J UADSKGE I RUHOHFW LR Q
R KHD®OWRMRIH UBIBX D O KH.BEVMYOKU RX YK BEHHE U X RW\
HD FKDEHJLQMIEQUIX DU\ 7KHRDWKIFEQ V L \D/'DMQ W B U B D \
DG@ O LIFQEMR F HD QIBQI\H T X L U N FV-DQVEB U G WWHRBILEDD ODAUKUL H U V
D QIGH DOVMBERW QSROLFURY¥ H G XUT N VU N RVHDQVERB U G WWHKIDLAB
GHILRDUGSXIQWHFWLRQXEGLY M/HER QRO VW IS RFGHHWFULEHG
LXEGLYUVLRQ

J 8Q GWWMNVE G L YW KEHRRDYUKIX D NHSHR Z WRH UW IKKDHAD ODVUKWL H U V
D QIGH D ®OVMERQSH R S FHHJDWW RHHGSL JIIREBM K W L ALGIDWX IURIQ
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K 7 K E R DKUOSV KOEK W KW @ H W K M/DRDDAUKLDLIEH\D © OVIHOKVD WCR
P D L Q AFDRLRO Z D QKHF A
SQLWWOMRGWILWOHFWLR@E U

LYRUX D O K H.DHERNVROWUW BURXVYK BHJL Q-@IQXID U\ KHDWD WK
F D U PPDHXNVAN KHR \FFW U IDHG@WM Q B MORG IKIH@ PWSKH R Y IDGHSW\E YH G
W K& Q WROIH\G L FODQOGH G L FBIHLLGY D EVEYMHU IDER-DRI W K FIR Q WZULDIF KV V
,Q G KIH@PEMIH R Y LGGINVXW K F@© S22\ I0X0W K K Bl QLIGH/G HIEZO
ZLWK JIVERE DPORWKH URDW KAHU LLE H V

())(&7,9('$ 7 ( 7KDMHF W YARF WARGHDI\R O O RIZ QBD@D FWIP HQ W

6HF OLQQHBRBAB X WHHFWBRQVXEGLYLYDRE QERBDG

6XEG /LPLWDWLRR\EHDUKBR DUKIDGEM DQV X WD HI) W H U
L Q V@D J U H HPLHVOKVD NS R Y WERDE D D UP V

E 1R W KL@ BMXE G L WIKBG®E YOH § WUHRPU R Y LLEQIMXIU B QW M
HPSORWHHYV

F7KARPP LV VRIRQMYE U Y\ I E)GREY D Q V X WD & KIH \V 6 V@)
D JUH HPIHBK\R Y WHRDE D D LRPIYQK H DIORAWKH DGPH. Q LEWYKIBIH G

FRPPLVW. RQPDWIHY D L OREPOH MIKWHRKOHKY X UH ¥/ L BABIQ

DOWH WEXWE KBVADO LKHDOOWKE URI YK BB Q QG L YLIEDIDW K

SOBIHURGW RIDGMXUH

G1R W KIL@ BMYE G L WIKS@®® KU E L W

WKIRPPLVWRQMYE U YIURPG P L Q L WWIHHALQFID\OL V\OW D Q F H
SURJNQBEAKWD SWHINQWKHQ Q HV RSWIRJIMUWDHEAKWD SWHD O R J

D Y H DORWKH X D BMIIIS VIR J U IDARSX U F KD\WHLED G L YW & X BARKIH

O1VXUHKLWAG

HP SO RRMHS D UWPRHKXEPWEM U Y LIFRIREW DL QY X 0 D R KH
VW B W$HO RUHRHXGV X (IBIUREKI D P

())(&7,9('$7( 7KDHFWWRHF WARGHDI\R O O RIZ DBD@D F WP HQ W

6HF OLQQH&WRDAW X WHFWBOBRQLDYPHQWRBDG
9 5(32576U

DO1VXVKINGEPUWSWEMWHH JLVB\PNOX{IDHJ\ D QHED FBKQ XD U\
W KH U HRIDI VWHBH U IRURD QWXIBS HUD W PRIGIWLLY XU H
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UHVSRQV L EDL@EMROHRVIVINGIE M G DHFW L Y L SWLDIF/IY QSSBR/F HIG X U H V
W KKCDAEH 1 © S O H P WIR@AHXR S O Z D BRMSWDD F &/ D MBS HV F UL SW LR (
R D Q¥ L R O CRAWGLIREQRD F @ D RNB\U R F H ® RQGHVKIHH F W L YRHVQEHH/ V

R X W UH@PKS O H P H Q VD MRIRMY. KV @ H G X W IKGDRWHQ L Q VXU D Q FH

EO01VXBM\BWYE QMNP LQ L \DVDEES MU LYRAR \RADD DK L WHRIG X EID W H
FRQV XREGWKERNTK\HQ | R U PRXELRBXAVHGF O X GBHOHP R XYRAW
SUHP LX@® G HHUHP VXE V IFRIOHOMH FWW KB R XOQWER X B EHH Y HIQ X H
UHFHX®BWHFWBRQVXEGLY ISOLURIU B FHOK X VH W DH R YOG
VR XHBIQRW KHHHBVR O OHRBIXH S RV X 8 S RRSH.DDVQ. BRQOR L V XV H
RIXQBVGHQW@QIEHGU GDWHRHAWLRQKHH K L WXNEWK S G DDWH G
OHDQWXW OO\

F$VSDR W KHH SRHTKWERIVG E P LWWRMGHS J L V D® BMXIJHD D 8K
W K | R U PUDDMVID@MERISX E O LLMKDAWED J EMI K X V K D Q 6 OXKBHRIW D O

D P R X/G\WRIEX VL O R Y W ISOXOLQ\G D@IDL YDUFR W HFQRALRMUY F XUU L W \

SURYLWLRQV

0)(&7,9('$7( 7KDMHFWWRLF WAAGBDI\R O O RZ Q@D FWP HQW

6HF OLQQH6\R DAY X VWXBE S OHPHIRWLRQADPPHQWERBDG
2&&8%7,217%$;(6 72 %($3325,21(' 5()81' U

D$ OFOF F X S B [SADEE GS H U VIRRYS/D U W @FHRIP\B HOLGHRH/NDAR F N
FRPSDGRNHSR UD@IRR/QRF L BRVAHRRKBRIIK D W 8 X b SIRIDH) LJH G
HQJDUGGEEKVLRRVEIRBIURG XFILRRB W RHHE YK HER O OV K GG
E S SR UW REQHVE ULEXFNRHUE DVRVIREHR Q V W RWIDRMMIBRBRHQ Q HY R W D
DUWLVFERW ILRQPHD Q QRIO O R Z ISHIU AHK@BEEH S R . (GVRFNEBID W H
W U H M\QRUH GWWHKIBQ H XN ORZ KL FRX U QW QMY HRBW K/KK S IIRU W
RHOHPHDW®EFR QGFKRERQEHISE® U RVQBH RF RMGAHD P SRV HG
E\W KMIWF W KEE@BEH S R V. (GVWHNG IV W H MVQRU H GW' W KB Q H X QW
WKHQBRWXBGRW KK LY HUVLW)\

E2IWIRRQBS SR U WIRRIMHG X CEOW KWLH/F W\LHRRID O RYQ QR ADWLR Q
P X \EWP D GH

W K HD 8 Q XSS\ R SQRBJW BVERVHIHGQ LHRIY L U R @RHER WOI® W R U\
D F F RUXUD Mit$ H BIIHDYGH R R8D P R XHI WINDKZKW ER X OKIGEH KB QHUDWH G
ED FHOYWPSREWGFWLR®® DMD[VWEFBMRGX@HSH HFHWGLQJ
F DO HGIGORIQ H WV KH. Q LHIYJY L U R RMBE WXOCIDFNFRIXDSAS UR UL D W H
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DQQXWEBRPPLVVRIEDQWY M DR 0% H YA W RR LR\)
HQYLURQRFMN & RSBUR YUHEIK O\DHUR/URAH Y UIRQEGR Q |HB UR KY J

R S H U DLV RIGAS IV \HP HQARVRHL Q LHIQIY L U R RMEE WYOOIDFNFREKQND O
EWPDGEH-XODQQXDIORRPP LV \RIZDWUH M DRX B BOWF X O H
LQWHUDJHBRPIHAREIR O O & WQ MURQFRV VAIMWISH R Y IRUL R Q
HQYLUR QMK @ GADNIURALK BR? R Q L WIRQEEHQUP LWHATIXQRULH G WR X V

DQGRQIHBURKRWHUDWLRQYV

WKHDB QXD R SIUQRAM IBE W KIKERE® Q W V R DQKIH V
UHK D E L D E ARIINESH BJIHDYG R RI8BD P R HJ WWNRDKIKW E R X ©BY H
EHHBQH WEDIHEH QP SREWGI FWLR @ QD FWKD [ DER® R G FH G
L @V KSH H F HFOLOGHIGI®GWRH [S H Q@ MESHK U S RWHW W L R Q7 Kb
PRQBS S UR SUKBEMWEGRU R @G U R GRHYGI\® RIQUMH@BR'E D O
JRYHUQ® RPIWWHNEQRR X Q@ HJLRQ H | LIOMRSY H UID[RIFE XAVLG H U
QXPEHUVVRBBQH W KR ¥R Q \UDX.QL F L B0 DQ VW DX D Q W
WWHFWLRQ SDUDJERIKWRUR YHRERD BRHLYFH O REFPIRAMMD) W V
WRX VL QO R FBEWWBODX FIR X GWR Y WHKIDER X @ RDRIBO G Y LW R U\
JURDKSS R [EQWHISX @ WDWRU R YULHGHR P P H QRS MR QRRSAMLYFH O RIS P H Q W
VKPOGH FRP P H QW R ROMW \RIR/GHDW UH VR DQEHKDE LD L WD W
U HJ D WGOHR D2QW RHR Q B 0 O RWERRH & L RIRDQRD\H VP K MNWED U G
WW KRR F K L RKROQPRR Q R'HLYH O R SIRPP WV 8 D RFOHVORWK B R Q
5D Q WH VR PWEHK D E L D E WADXMIERIED GGHOD\ DQQXDQG\

WKHD B Q XDHSU R SIUQRAMA IBE W KIERE® Q W V R DQIH V
UHKDE L D E WRMXRLMRRH FLHDYH @ RIR W U D QAR KW@ Q VR KB R O
FRQ VR OD GAERRISRHQY R B/H. VBIFIKHRAR B RX@OHHF WLRQ/ XEGLYLVLRQ
DD @ PRIV KK ER X OB EH KB Q H EEDIV HIGH Q\EP SREHG

VHFWLR @ G DO [ DE® R G X @HSH H F F®LOHIGI®IDDN P HIDRNK H
,URO® Q WM VR OWEHY D E L D E WRMERERD GGHOD\ DQQXWM OO\
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0-D\—D-Q-O-XTDKIMDR WVFDRDRQUM | X IQVGAX B GWKA VU D JIUDG@K DAK D O O
QRAWFHHG U

))(&7,9('$7( 7KDMHFWWRLF WELHYJH. QZQLLVBHK V W U IPEDXGARR R Q V
DOQWKHUHBDIWHU

6HF OLQQHBAR DAD X WSSO HPHIRMLRQLYPHQWRBDG
7$&21,7(&2120,& (9(/230(17 )81' U

$ QD P R XHQNMVD® KBLW W UIEX WVWHERD WKD F FSQIRGHVY B UD E O H
SUR G XIF QfF® LV GPBGHHFWLRQVXEGLYDV K E@MH GGV K H
FRPPLVWIRFEQ UH VR OWEEH Y D E L DQWHDSNDMRDJARIF IRQHER P L F
GHYHOR X RIRQN MKD F FDQEN BIHHF @XRUSHE R G BRIV RW K XM QG
IRHD BKI R GXKE®MH O HDWHK®R P P LV VILIRWHHYERIM R EQ WP LW W H H
FRQVLREV@ Q3@XOP BRHUWH S U H V HRQWVRZHIVQ. [HHPABHOGRD VWY H
QRQVDODRE HEYIDR Q W HP B Q RRMHSIUWR G XK HW W U GEW HIF W R U
R W 81® L \§ WGBMHVH O ZRREAMHHURFD G Y R HHD PR FPG O FB\WHHHY UG H Q W
V K IVOI QW HEINY S O RP\HHIHE H QYR QR Q LRES Gl U DW KIRPG D FE\RIRHP LW W H H
VK EGHD HEWHGR QVDODR G NBYRER.@ W HPSQRIHKINH YU H Z
PXVEWFRPSOQIRYBIWE KDIP R Q \W KWHSESH R G S B H VPSQWR % RRUD O
H[SHQ GRNWKKMEW KR PP LWKHXID BN O BU VWERGEWYVF \W DE®
UHO HOY/IR@RUNIBHFH OR HPHQW
FRQF XUMHQDFRURD ROX-LRIS/DLIREN D WR RQ IBIFX L S-BRG W
IDFLQRWIKHIMR G RURUH V HDQGHKY H O RLSOALHO@MWIR @ W B L Q LR J
R W D F RQIRRAHW 8 BIR G XW W IE R QR XRRIOW ISH R G B R YDREIHWVFI L Q J
H[SHQ GLTVYNDIDHP R XRQWNIGH. V W U WIRKKW H IR K/HD FSHK U SIRRAH-QIQ L Q J

VFK-H-GPHHHABMGHEHR D UDS U R S RIY$HKGQ QLLA\RR/B 5 U I WHKEH
FRPPLVVDLREHREOVXZWMWHHRYLFRDWBEKHQBX\PWE HSRYQWHG

W KAHD F RIQ@QLWL K R CS RJHRQWH B @ORGHF W L R Q W R ,IDVDFRQLWH
S UR G XIFDVF L RO R/D BARFSUH U DDV HRBIAL O DRRH D \DHQB RQ HHP D IUQ L Q J
LQVKXQEW KR UPHIR GRBHEHW HO HDW ISk U F KROW KBIF L R QWK\H

W H IRRWK H D B IS\OH W& B R H PHUR G X © BMIKILIVE W IDS Q R G MOFLMAR
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S U R YPLOBMF KL@ERDS U R S R VS$HHEQ &LLWVKUAER Q \B KMHER PP LVWLRQHU
DSSURWAWR PWEKHQ GWK XIQ-BM

UHOHDWKRPPLVVREEGB EQLAWD F DUHDN L UR CRIRGMIB@GE R Q
FUHDWHBWLRQ$Q'SRU\W WRGH@X L ERQ RMW O HDW KB PPLVWLRQHU

ZLWR Q@ RL\VBW S R QLA QUG [E @B Y-LEEHVGZGHH/QV UNN\E KAMDHF ® Q L W H
HQ YL UR CSRIHRQWH F QK

))(&7,9('$7( 7KMHFWWYRALF WKON U

6HF OLQQHAARDAD X V6X'S S O HPHHFOML R QV XEGLYRDVRR A QWG H G
WRHD G

6XE®, RGDQYHFKRRQVRODRBRRRIQU RS HUWBKBRORN QW
D7 K HR O O RIZR.RXBX\WEM O O RWERWREG P L V VRIRIFEQQ U VRYXUFHV
DQWHKDELWRWBWR R VKGO QYRKRRQV R OD GAERRISRHQUD WL Y H ¢
RS HUDRMKHRIR O RW RIBMMH U A BH W H G

UHRGLVWUILEQX WL RQR X JW & GWMD [ DERQV KMHDP SRV H G
XQGWHFWLRQD QG

LLRGLVWULEHHIWQRQ Y J L YAHH GBWW D [ DEERRQW KNHD P SRW H G
XQGWHHFWLRQ

W HOHP R YDQBM W H UPQ @MHHE W L R QS D U D J B FKD X MH

URGLVWULLEXW DRPR XHITWDWZ R WRKN K@\ U MDIV[H G
SURF B MWGOW LVEW Wi E OHQY Wi S O3 F 1GA#HI ODBURRY LHEWLRQ
VXEGLY IAMIMRKUHH P D LR)Q I IWKRIE IGV W UW\R K RDHIE DV

-RK QWR R Q FRIIRFW MRYIX\QIND

LLRGLVW U LLE)X W DRP\R XHITVWDWZ R WRNW B/E\R W KIQ FURNDVH G
W B[U R F B WOW LVER W9 E OHW Y IR S O3 F IGHH ODSWRRY LEHEWLRQ
VXEGLYLURDBRYWULHEXUWM.BQG ZLWHKUHHPDLRQ®IWKLUG
WRHKS L VW UNR KRHHIE DR K Q MR R Q FRIIRAW MAVKONGED QG

LURGLVWU LLE)X WD Q@ K H U HDED RRDBNMD® Z R WRKNY BAKD
R W K1 F U MD3[H B F B WGWU LVEWR W E OHG@ Y iP S O3 F LGMHI ODW R U
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SURYLEHEWLRQ/XEGLYLRGRQWUWHEXWLRQ DQG ZLWK
W KUHH P D LROQ ) IMWHELEIIGV W UL KRDHIG DRKQWRRQ BRIFFWHFWLRQ

W U DXX\VQUIB QUG
D QR W BIPR X0V R Y EGHDZ

E([SHQG LW RW KMVF RXIEM S S URROGI RRQONPSHQGU WX UHV
D Q\CK E@P® R OWRU R YALIGHE X U WHEVHQ RIUS R © WZUL MRRISHD \ P I Q W
R E R QWB KZTHAL M V KRIIGX D O V ALKHSER @ MRIURW YR W K AKBR OE X UV HP H Q \
DDSSUEWHIERPPLV\RIRGDUW UH VR DQEH K D E L D LWHRGMORGW D W L F
ZLWHKKHRB® Q5 HVRXNEEHMK D E L 4ARVIURAGE R QS RWHMNFWLRQ
T X D OV AKHSER @ M P BVQVK 1S R @ MZH FWYAKED F FDQY M MOINVUCEQF H
GHILQMIBFWLRQ WKZIHW HDSS U REYXHIGIHUHMIGHFULO U
DQGDSSURWHISIRPP LV \VRIRG@XUSBWUR @RE AW LR QU

F®BHILQQULYKIBDU WIGH VE XU WNF KBRTW B 8B W\HIGRW V
ERQIOMW XBGHHFWLRQ VXEGLY IPX\RR Q F U HHIDWHOGNRIV H W
D QU H G X E @ HREGVU HITHHD O L0} DKM K ISR © W X D BWR URWKID W
\HDXJIQ GHHFW LR Q VX E GL Y LPRARIIDAL MVBEWOH R X\ORMF K BRGW U L FW
TXDOLRUGY FBDDU U

G1RH[SHQ A\GHKHN/F W K E@D GH) OHSY/YU EWHHERPPLVVWLRQHU
RIUBQ QUM VR PQEH KD E L D LWHRONM R@W B HRQ@ Q3HVRXUFHYV
DQSHKDEL CQARVIDUNGL R Q

())(&7,9('$7( 7TKIMHFWHWYRHF WR®HV W U L[EEHXIW QRQ@ Q D QG
WKHUHDIWHU

6HF OLQQHMRBAB X WHHFWLRQ/XEGLYDVDREQWRBDG

6 X E® 7D F R HPARK FGAHLYFH O RIKRHD W FH GWMRRGLVW U DUEXWLR
LQ DOQWKH U R R MMM KD F RHFIRQISLYH O R X P BRYW
GLVWU VK EEIREH GMKED/UD JUD SR D QY X E VH TEKHM@WLE K
W R MCDGXS/UWNRUG XIFDWEGRQR P L O LR@Y W U L Z K IROMEE D GMHR)
0L Q QHW R W ICBRMRE X K EYBHHE W L R QL W ISHI R GW E R SIDW
L WAX[Q GHHFWLR E\W IGHD WHR Y KQIBGHF W LR QR S X U V WIRG\W
GXGIDWHRY E@HISG P L QL \DN U B WRIMMEKEIR PPLVMLRQHU

E$QDPRYHJVWR S H U RMDRAHX[Q GHHFW LR QRERQFH @ R G W H

L @ KRIUPPS H F&XHBOIG QOIRMVIFHHGLQQER LPHM@RWF O ¥GXYK H G
S H O O KREMD WWR K\HD F RHE R IFSAHLYFH O R X R BIOBWP R XSOW & MAERDV
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H[FHHG D Q Q XIROGB-P-SDQLAMHYHW R WRBGICRNHREG X, F\M KI N

L Q L VR XIS D WER KXIQHT F H WEIR/R XHODAF-R-P-S D@L\ QWQ HW R WRDQ L W H
S H OSOUHRVG XFTH B VE\EEEEQU R U\DAV KR @/RAWFHHG U

() (&7,9('$7( 7KDMHFWYRHF WIHWURDERMFHPEHU U

6HF /DZV FKDSWBUWLRNMHFWLRD@HQWRBDG

6HF (;3$1'(" $&&(66248%/,),(' +($/7+3/%$163$1'U
68%6,',(8

7KARPPLV\RRRAPHUG R Q VX QW BWHARIBU GU H FRIRIWX U H
D QW KH V X UHHI L V ODAWHIUWELR R VL W W EBGHY HDS R 8 SWERD OR Z
LQGLY MWERXDG W XD B KH BEBWRXW RIDGE M X GH U H B\RHPH D HOUWKQ
FRPSDRQBRO RV JLE G HY MBXIFENOYD G BH G MXIPU H 6 QI V
FRVW VEIDG X BAKHER VY F K DAKIHYID HOVREKA R P P L V \WLKRDBHEUN
D OHDG HZWDD. FBIQIES S U ROYHIFGIWNED 1$\0 HW KIWR S R Q\BKIY 3 6@ ML
QHFH VYN G HADD. ¢BIQES S U RAWIDHIHG HIRLY Gl U @A WK DRV R EH U
 7KARPPLVWKMHIPG WS /R SWWBE VX B R DIU@BK RV XU H
/HJ LV ODVHIUWELR R VL B OVHHBAGAD
+HH-GHHREY-BHY- @ARHIMWMKIADHOS W H P E H (D Q\CK ARGV IR DIUGEEH J LMD DW LY
RY HU ¥ RPPU R/EVGIH G H3HDFO. R DREQULIRQIDVW KB R SR V D O

())(&7,9('$7( 7KDAHF W WRHF WA RGHDI\R O O RIZ D@D F WP HQ W

6HF /DZV )L U6/SW FALHD\OVALIRIDS VOHIWV LV D FHW LIRIDP H Q GUR G
UHDG

6HF $3352357%,21),5(5(0(',$7,21*5$176U

LOSSURSWLOWHIR IURRKHQHXQ®GRIKIRPPLVWLRQHU
R B X EQD FHRVWU D Q@ WH/P H GVLHEMAY FRM \/ ULHYY KKH R/D H O UR@ IS W HIP EH U
7KARPPLVVWORQE O R\FKDM\CHD VRO OWR Z V

WWR KHWDHOURQS
WEHRW H B R QW \

$ J U DUHNF L B XN@AM PHR Q B'S S U R SUQ GMKILISF WRBRK)P HGUDW LR Q
F R VIWD\F O YGG IV@IHAFHRLY. B UW D V WUUHXLFPVE X UNRHUPPHIRIYS H UV RQ QH O
FR VWM P E X UNRMA M Q S\P RIWDUEH L P E X U VRSSPUHROSIBNIDIE D W HIP H Q W V
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LQFXB\$SHERBE L HIWWHD WU H VRM KMHU AR/ILNDR Q H VDISFSHUR SW LD W L |
DQADYDLEARBRREH — U

())(&7,9('$7( 7KDAHF W WRHF WARGHDI\R O O RIZ DEBD@D F WP HQ W

6HF 5%$7(6)25,1',9,'8%$/0$5.(7 +($/7+$1"''(17%$/ 3/%$16J
)25 U

D+ H D 6 BV PLHWYND INGHIVRF RWY UMM G X IE WVLKGRMDH P ZX W KK R O G
SHUFHQ@DHE Q HEAR DABMVEMMIR QVXEG LY ID/SRMLEMIETH L Q J
L ® D O H\GI®DU | RUQ G L YR. B XM IDWOOWRMEH QSNDARW/E U B X J K

01V XEKHMHWWLRIND G L YR GXKBDWOWMEREH QIVIM®RED OHQ GD U
\HDU U

E)YRS XU S RWHKUHFWG R QS H DFODAUKJ IKHHUD HADRDQIG
L Q G L YRISUXNIDMWAHPHI D Q UQ Y HYQL Q Q HOAR DABVYXVE MADR QJ

())(&7,9('$7( 7KDHFWWRHF WALRGHDI\R O O RIZ QBD@D F WP HQ W

6HF 75$16)(5 ',675,%87,221/<U

JRWKH GLVW U MHIKHGRW D BXOQ O B @ HEAR BABDHVF MAL R Q)
VXEGLY MWMKIIBGE MG CEWIW FR@® QN [ F HRW KEHD O DUGHAPHD LODI MIHIU
GLVWURDPW XRENTVXX Q BALQ Q H& R BABXVFMAL R QY XEGLYUVLRQ

())(&7,9('$7( 7K MHFWHRHF WRWIKH GLVW UDBEGWHROD VIHU
P X \EWP D GZH. W WIHEID RW B J X VWS D\ P HIQ W

$57,&/( U

'"(3$570(172)5(9(18( 3523(F¥<7$; 32/,&<&+$1*(&)

6HFWLOR@ QHAMR DM X WHHFWLRQVXEGLY LLVARHQ ZRBD G

6XEG$GPLQLVWDOXEIM¥MKROYBED@H DL G IDD®HERPPLVWLRQHU
V K ID®® MRDOYBBURY LK E G L Y D\OMR GRAVE X Q HF H U WRI \
W KR P P LV VRLIR I HHVQKRHR R X WY D UG

E)R O O RGR @A+ LFFFDUMLLRIQFRORVWEIRRGP L V VRANRLQ-B-0V-S RIBW D W L R C
FRPPLVVRIHRQOTED @ W WIKESMAHL XLGHEERL WLLGM K/HD FPHD Q Q H U

DORBROHU @RIMQ EAKD SWH BQD S S UR S WIRDEMRLPRPQ. V VRUR Q H U

W-U-D-OV-SRQUGHPWMHVARIOD R Q L QVIREKERP P L V \RURKDYHHURW KSHX U SR V H V
VS HF LIQVHKSED/U D JW D SK

$UWLBEBFW IR Q U
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F1IRWZLW K RWID@EIRPIR Q WILBDWGHRH F HELLYWHV U DEX®HLR Q V
W KLH/F WE RBX \F\R Q | RMRF/AV D Q GRDHIBWLR Q VX E G LY ISVFLLRAQ
W KUDHAE HILXYCHB/R GV KILIVE W IX R NCHQSSU H V i ) Y FUHGR\H \WWRKURIZ
W KR Q B WS H@VR P SO ZDQYIKHEGLY DVLR Q

())(&7,9('$7( 7KMHFWHWRHFWRDHSU\DEQH DQWKHUHDIWHU

6HF OLQQHBRBAB X WHHFWLRQVXEGLY LLVARHQ ZRBD G

6 XEG$VVHWDRUF WHRQWIBL FHQVRO ORALMFIRPPHQGRMVLRQ
W KR PP LV VIRIQHHMY ¥EHR DRIOB LU H | XWRY DROUWH QRBDV XVSHQG

RUHY DO HFHR@OWS S O RRADLGW | VIHFH Q VAIJBIRUL @HYO L FHQ VH G
DVVHROREWISHUWRSQOE\B®VVHVMXHEQWR BRWMWRDLAWL Q J
D@VVHVMXHQWGRW WH R SRRIYVBIO YRIBQYIID VVE WRSBRBW R SLH U W\
WX USRRBOR W KR O O RIZL QR DV W V

| DL OMRRP S QHWXWWHEQ LQJ
L QIM F L HRQQFN J GRHEEXAY \

| D L OXRRP SO WWK&HR GRH& R Q GDX@(®Y K LRRAL F H QOVLHRGY HW R W D
$VVHVI/YRRBMWHIEHR DDA V WBBDAV ) L U/SW FALHDVOVALKRIS W H U
DUWLWVHW LR Q

FRQYLRDAWRPOY R CRIUBNUSUW XGH

| DL O W KO RIG@SH U | R ULRPK HEBJX WL KLY RRXOJKI H DV D Q F H
PLVIHDWRIRFHHDRUQFH

D QR W K B MR/BI FMWKLDRMERR D RS L\VQZLIRUQU DUHA XIVIRVO/DOH. F B Q V H
RWHKIRSRVRWBVYBQFSMLRYXQBBKUXEGLYLVLRQ

E:KH®SSUR SRM DM FRHLQ | U D PIVLIRDWY B QROQVEW L Y R
DVVHY¥XRDWHS U LKW Q WQ | UD G BR Q@ QROQUS H QWKL U DIF W L R Q
DQDBD S S UR SHVDOWHE [S-H F WRBH RIRW B REHHKD YIL@BIX \QRIW
H[FHHG IRWKHURAEXUDBRMWFRWFHHG IRHDREFXUWHQFH
W K H U DIVE M B H KIMVRW F HRI@H O B H D RK F X U (GHHGHIL@L Q J

HD F XIS RADR/HH Y HROMYWZ KD | U DB QU MG RHQCH J O L Rl Q FEHKIAW
FRP P LV \RIRKHHQODHD QR WNIRG S S O RIOD.GWRW KIRPPLVVURQHU

UHF R P P H Q\GKEDASHRRDQLPGS RACHD F \R URIQXRY DROUNH QBOA. F HEQW H

D F WH\RVGEHR DWIRP S FOVD-O-FIW QWRI@X V SR IGY RO HF HFOWBH | XV H
W.RU DROUAH QXYL F HL @/ X IE NHBFHW L DE R Q W A Y WHH B UKLADGHKWD SIW H U

$UWLEBHU U
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$ OLFHPXNAME PUWT X RBKVH D W\RDKEHR DALGV K IGD RW KQHR WL F H
GDRVWIKIRPPLVVURFRPE PH Q BWINQRRURWWH/I XWRUDFQUWH QH Z
DOLFHIQVH

())(&7,9('$7( 7KMHFWHRIF WRYB Q F W U R QXWRODRUM QH Z
DO L F HUGIFIR P P HEQVGHIRE P P LV VRLIR ) YHHIDQ YWHK Q H U

6HF OLQ QHAARDAD X V6N 'S S O HPHHROML RQV X E G L Y LLVZLFRHQWE H G
WRHD G

6XEGLYLYHREIPHQWHSOWWKHSBEIRWHENEGLYLVVRD
ZKHQ DYQUUIDWVW. VW ERDFRQVLGHR PDAYRVRO—  ZKHWBEAHU
ZDUUBEWX LW BHMERQWROHAR® QRW RHW RR/® @HIM D QW R U
J U D RWAHGHH DD GIRDML VWWKKHIUD@FH U W IRl IY B XM MWKER X QWS UW R U
L QR X Q@K L AKSH R SIHDRWA Z W HABIGHH R8 W IGIREF X LIMBQ)W VHQWH G
| RUH F R LRGRLGDWI B G A WGMX E MWHRFHW R X@QIGHHFWLRQVXEGLYLVLRQ
9D OX K CLAYOK 1D RID QG H 1§ GDWL IBA\RV HOHP R XRQWVKXO 6 WRRID/ LGB U D W L |
WKHSBDRBV/R D LLE FO X\GDHR B XRDMO LRQ L DYV XFKEW WPV
D QYD (REH U VRIOMDSW U IVQ \ZI IHARUHHDDR S XKD L VDADEBE G XUF W H G
| URW K/HD SBILFHKA H U W IR IY PIDWKHD. Q 6 ONXKSHBI D V V L W RIDLVIKERHD
SURSHMOHR RWVWSK U SRIEHW H U WIK@IP@X N B GRM ISH) R S B Q& \
VKRDQOE M\ RSRYBQOHRIW ISH R SN Q RMV/@ KSHH U VIROQMEKH
FHUW IW KFERWEKD QUIRID DV V L RAWEBW RBS@KRMH U W MK BRW@&X G H
| L QD QW HQ@IDER Q G LRW R/ DKL BKIGH F H WWEHW H WROHRWX D O
S UH WHQRW K/HD SBIL RIS X U S R WHYHD QW WK GN ISHU R S IHERMLR J
DFTXDWH® RO L NH HN E® G)XQQ &HHF W L RRQW K& W HBHYH@ R B/H
RI DDPHQWHKGRXBKPEHU W KIDXWWEWL Q G L FREBWHFHEU W IUIL FD W t
7KARPPLVWIRHAURBO B P X O GPWE L WX OBWMEYWKBQD QFLQJ
W H IDRYER Q G LANKILAPGKWEWL Q F O R GWHEBH U W L1 K AW W IR Y B H
P X \L\@ F OMXIGHRIF 6B 6 X Q X\ ER-W K H G HHLPCSM R GHIQ W LQIXFPIEFRMIUR Q
W K D QIVMRM D Q WRIHHN/YORD U S HHGZ RRQ RDMR ZQRU HF R QUG
ZKRVLJQDFRIQ Y H \IDQQVAM UX® R@QWHKSHH U VA\RSIR W RIDWEBHN OB D V H
DQFR Q WHKP DU LW VAL DY W KIHHDWDR SERMDRIQ Y H\MHFBWU D QW R U
| RW KSEK U SARRW KSHU H F HVGHLGQW S\ QW B WIH@Y HeEHVMVGKLDWX E VW DL@W L D O O
W KR O O RRIUPY XL F LWROONREZR X QWG WRR B BSMWU W L RILE DIV
ZLWKREBIRVFBEBB X QXWHHWIQHD PMSRXVIDPAODDMRZ QHUWVKLS

L QW H QHORNVDDR S ERIMDRIQ Y HD\GLEA [ H F X W KL W UXRPOWIRM OB D V H
D QFRR Q YDA D U 1L\ BVGLDHO\W WV KIDHBOR S HWK\W G H Q W LOXFPIERWR/Q

$UWLEBHU U
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W KK D QDVRM D Q BVUBHH \ YAIDRKDQ G L Y REPRIQCBIGEDMNEH | L IQM G
VHFWLR@XEGLYLVQRE@XQRW ZLW KW WWIBYE @ GRED L \RIW H

QR Q S >GEDIWIPE 6 L V F \RRVIEIHEP P L V VRLIRIQHHIQ B M U S R WHY

DG P L QLVIKHDWR BREADMTDAMRNVEG R RQV K UW IRIY BPOMZH. P UW H G
WWR K9 | R U PUDRVTLEDE MGGHD RN KOHF N Q R Z O HRGW FKGHHR/® WK H U
GRFXPHEM\WHFRUGHG

0)(&7,9('$7( 7KDMHFWWRHFWRBHU W L RUIWADWKHEHIGY H U
'HFHPEHU U

6HF OLQQH&WRDAMB X WHHFWLRQVXEGLY LVARQ ERBD G

6XEGLYLHVRQUP L @ DWDIIRSQV DV P SRR BI® BKH REQ VW WX P HQ W
E\ZKL BKQUHBODR S HW WAW DWWUHD QDWH/G. VQUHIEQ VR BWUIKHHED) Z LV H
FRQY HAKM D[S S O®LBWQKMNAR Q VL G HR B XL RRWHNDY K H
FRQYHRBERQS R WIRY/ILRIQN 1B GH_ROR.S\IDQ \L P LON. 1B GA_FOR. S\
FRUSR DS WU RQWEBOLKLSDHEGY Q BANVKEBH G QMBQY RWEK A UW H G

S DU W QRIBW KIKBNRLBY\L P LFARIQYY H R R QRHQ VWRD\R \@ R ERIW DD W
DVVMWEQD QB RQWHBWR SH U W\

E7KWDRD[EHWHURW@RGORZDQQH ZK HQU D DAPRHDUEU
LQVWUSRHQWRFERQ VR O IREBMHAM.IRQIVG HV L J I\ 8\@ KNHD V

ZKHQKHQRERQVLGRURMWQRRQ VL G HU DOXRRMIKHD WX H
RDQOLRBQFXPEUBRPHQKBDDMRGL RN D QW— RO HWYV
WKHDY RU ZKH®KERQV LG H DOXRRDRHD CRAMHQO L R
HQFXPEUBDPPHDARH RNDBHFHHGY  WRKHDY RW IQHIW
FRQVLGHUDWLRQ

F,IZLWYLHR Q \WKRW IGHDRVBG HV L J YD\ (D8 AQ H UNGW BQ H VW
W K D GMDRNEMAU D Q VBB QUOH. &/ QWO QS H U R RIQ W2 IL WAKUHH \UX O W
W KVDKBHH V L J YD\ @ 1B XFQUB\D E ID@H V L J VDWW & B DHBWWR KKK D QW H H
HQWILWWXEVHRXEWWKBSDVPSRUYWG RWIQHFR QVLGHUDWL |
| RW IGHH V L J O/ ID\Y & 1@ K'Y E V H WYXUHDGRVR IZHQUH UL\VGKV. BAADHAHVDY RIQ D E O\
H[SHMMWHKEL R MW IGH V L J OV D\ BNEDIS S O LFHE @ BHHF W L R @
VXEGLY PR D L7& B HMW® P S R X B GMKAD/U D JVEXSH W K UQ
G D RMW R/ E V H WXUHDQQWKAEDIX WHEHWRH. P S R X B GWKE.VU D JW D S K
, QY R O XNWDIRR AQ M UWMKIRGEM R Q VL' H D EFSR A Q M WAMXGASHIL V
S D U D JUKRBRKP P L V \PLIRIGHRISVES Y L QUKGHISRIW UD QVRIFBQ VLGB HUH G
LQYROXNQWDU\

$UWLEBHU U
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G7KMW D [& XBIW KAHL PW D [ DCEHORME Q V W UDEPUHHOWM BRUWWHHF®R WG L Q J
H[FHDS8SW RYLGBGDJBDRRRPP LV \PROQHUMNHRIE RFXPWQWHG
L @P D Q GBI V FENWEKHASP P LV VD QFGCHIWH T XALKVEHGHR F X PH CBMIDW LR Q
DWW DVIBQUBE FRD G BHBW IGHH RE Q V W U XKIPRHFROXWY W F RRIG HJULY W U D U
RW LWKOBYF6 WMWY W D FRBHBRWEDRMW IGH REG Q V W UXQREDQ W
QR T XLDAR Q G RWIHE® UDG HERE Q V W U N P H@MIGEWW D Q YA H U
GHVLJQYD\WD A QPIGE LW RO XE WHSER P P LV VERRXOW WD BKPHQW
V K ERER Z H B B YOLFGAMREDRD V W Q RFMRAMFHID | R U PIEORMLVR YIKGIHIG L Q
IREX U S RYGHHIW H U B DRQ W H QHIHBWR S AK AR P P L V WLKREDOHQ)
SUHVRURHEQ Q B L AK\HB[XXQ GS-DW D J BDWRIS D D@D UH TKL UH
J U D QRMGEHHHWL J QY [\ ENGR HAHWVKE IR P P L V WLEREQ/HHLY YWHDQWH P Q WIMVQ J
W KWMHSUR Y XK@ IBSDU D J B B K IQ YOG SO\

())(&7,9('$7( 7KMHFWWRLFWR®BH HIGW R D GMHEEH P E HU
U

$57,&/( U

'"(3$570(172)5(9(18( 0,6&(//$1(28632/,&<&+$1* (&)

6HFWLORQ@ QHMRDABX WHFWLRQ VXEGLY LVARQGERBDG

6 XEG5H Y R F CRABLIREF H O OXBVPWRDQ S DY B GVWB{H U R DEYH H Q
UHYRRHBQ FHQBWHFWL&Q RU $ WHKRPPLVWRHADRVH
WIRQS H U G R BAEH Q W KIRQ W KHH Y RRNB-DA) F 5 B BHBMWD W IERD YL V
| RW KHH Y R FRBWL@REH OV GHY RVRIGUHH Y R FR BV ROH ODDBRGHUDANDL Q J
ZKHWAK DU H Y RRNEHIGQ F B B U B DEYH HIG! L Q VWISHINSERZ QX L KK H
SHURPDWHLQWWDWHG

0)(&7,9('$7( 7KDMHFWWRLF WAAGHBDI\R O O RIZ Q@D FWP HQW

6HF OLQQHMRDAU X WHHFWLRQ LDPHQWRBRBDG

$ 3(50,76668('$1' 127,668(' &$1&(//$7,21U

6XEGLYLWHIRQLWDRKFNR OO RZH Q.1 DVS SIRGMSHK U S R WHWL V
VHFWLRQ

E $SSOLPEQREQGLYER N B R URBW URQ HSIS/KUISDIIRE OK G H V
DQRILFRDFRUSRBRBWPERDSDUWQHUVKLS

$UWLEBHU U
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F '"HOLQ VOO H D W ImRS/D EGN GHD W KNHZ [D @ XBIQSED \ DUE O H
XQGOHHFWLRQ VXEGLYIRR®YV HVQRMIVE O S O KIDEB MQ
LV V B IRG @Y H W \DLAOYGV\M X[Q GHHF W LR Q VXEGLYUVLRQ

6XEG3HUPLWWXHFEHOWURYLENEGLY IWER® P LV WHIHW
P XMW VDSHH U WIRY PISSO ZRIK@WR PSTILMWIK FW LR Q D QA WK
VHFWLRQLVHFXIWMMNXBSHG VRRQ VL WRDB&EH UPWVSH UV R Q
KDDOLQQHWRY B QW LOXFPIAWNREMGKIR P P LV WL REAEKW UBI Q W O\
D F W RYYD [LHP\S R ¥ WAGKAK/D SSASHHW PY W XIQAWID Q F R U H ® R NG
QROW VL JQ RIBOHRIQIORW ISHHU V@ @ R Q1D ALHW U D QD/QHBEAW KI H

W U D Q VFDEEXWLLFDQANVSKD DG H V L J @ DWHSHHZ) BL W

6XEG3HUPQWWVXBGFHBWURYLGBGDJEMSKRPPLVWLRQHU
P X \Q/RW VDSHH U WIR® S S O L AMCKDSAS O L D QNR@ H O L QUIDXGUGDRY

E7KARPPLV\WVORQWISHURBRG® SSOLPMSWEBORP®R U GHU
DVVHVDIOHXQ GHHFWLEQ VXEGLY IKDOARYQ GHKGARPPLVWLRQHU
PDFDQB$HUPYWXDGHKANUDILUNEKW Q SWRYLYNEGLYUVLRQ
L W HOFS S O RZB®MNO L QUIDXGAHDYVWAHKDES S B B OK RHBQ GUH G

6XEGLIRQFRQIRUPUPBWYFHOGIDWVRBN KR PP LV MVIVRHWY
DS H U WIK@ER\D ¥R Q | R U WVKUHH T X L U R VHRQNAFWR DRSG O LUF O GNIH
FRPP LV VWIREMHUAVHSEH U R 5WRIR WA K5HH U R RW @ K@ R WPLDE\BW
V H U E H IGUAVOND\QFEH U WALD IDANGKSHH U R R\WW GOHOW@MKR P G G UTHKWBIV
FDQFHQ®DHW¥FMRPYH! G LD WH O\

E,IDSHURRWGKRW\KIFWQFHEBOUBDWYVXKBEQIRUFPDWRKH
UHT XL UR PO DEEYS O LUFPDEWRAR P P L V \WPDRWM IUWVWMSHHU B L W

())(&7,9('$7( 7KMHFWWRHF WR®H U P BSWO L A D DOHIGQNU
'HFHPEHU U

6HF OLQQHMERDAW X WHFWLRQ LYPHQWRBDG
$ &$1&(//%$7,212)3(50,76U
7KHRPP LV VWREHUBSHOU PR QW KR O O RZR.QG LRVFLFRKQUWY
W ISHH U R R IG DR WOBV® GREWM D[H W R D W H B QWA DU

W ISH U R R W IGBQRIVH S RDJQV B G\ [L D ER @Y IISM\URRW GH U V
U H W XRUID@H BAZVR DU V

W SHH U R R\ G i TUX FHIVQVAVH GRONDHSWHL (R FRILLWY

$UWLEBHU U
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W ISH U PY WE MWIRPW F H SEDWYRQWHHFW LK Q VXEGLYLVLRQ
SDUDJDDRIK

W KSHH U PV WE NHRP\@ F H OX@QIBWHLIRWLR Q U

0)(&7,9('$7( 7TKIMHFWHWRHFWR¥HUPBWO L A D QI G-\
'HFHPEHU U

$57,&/( U
'"(3$570(172)5(9(18( 33571(56+,3$; 32/,&<&+$1*(&)

6HFWLORQ Q HOAR DAVD X WBX'B S O HPHHIOWLR Q VXEGLYLUWLRQ
DPHQWRBRBDG

6XEG(QIFHPHR®PLQLYVRWEBHQ BGW DG H V LD/AVK B
FRPPLVWIRG@PSFMVPG P LQL\SMQIRMMWAR WHKDQ SHULRODWLRQ
RVXEGLYRULRMHFWLRQ SURY WKHSMNQ POWRRM PSRV HG
IRDQERQ A RBEWL PW B[UHSPHGDNTWSRYXBGHFWLR QU
VXEGLYLYKRRPPLVW.IRWHUPDW BV HS DXMKWEUWYVPLW
UHWNOBFW UR® KRDIDWRER P P L V VG HR\G H UVPRESHUH S QHW H G
L @S D WVGSRI@ FRWLLARHO DARMFZREIWR 8 RV LIRS R Q IXQWWMWHKILD/U D U D S K
L V X E VKRR Q W F Y SMHHRSF HXGXEEHAD SWHKAR P P LV WLKRIDBHQUOD H F W
W ISHH Q I QWYAHD FPHD Q MUK I F RPIBT[K H IUBI R) L MKIRD NOHF O DI IREU
UHIX@Q&HHFWLR QR W ISH QD O BR X 8 GHKILD/U D JUHDG K DR\S RWH G
X Q GMKAIVU D JIWUBE E G DRV D

E,QD GG LW B Q XQ\WIDW D J DD SWER PP LV VARG HUPLRQW V
DW 3[U H SHOLXA B O\DXEHEE Y RUIRMHFW LR Q WHKRPPLVWIRQH U
LV VIX®IG P L Q L \RVGBRUKANS{U H S DK FHUMUKMIBIU H S\IY IRHHDIVQG
GHMVUWRERP P L WWH@D DWBE O L Q L \RW G QYFHDXEGP L Q L YW U D W L
SHQBUWYLGBGDJIDDSK

F,IWKRPPLYVVLREHEYG P L Q L \RWIGHEEYW D J & DASKKH
FRPPLVVWOROMQGRH G\WRKNHS[U H SDE E U MVRMEHDVQWR PG GUH VYV
RW KHSUHSWDUHU

G$ F HDD/Q&H VRV &HIUGSDU D J B P X KOW

G HV FW KDEHR Q GRS WD FRARLPFAH. O/ QUGD G CDXI G HH UKD HORELZ
W KV iOHF AR Q GX(I8 WD FY\LIRFOHD QUG V

$UWLBEBFW IR Q U
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